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0DWWL 9DQKDVHQ KDOOLWXNVHQ RKMHOPDVVD NRKGDVVD  /DVWHQ WXUYDOOLQHQ NDVYX\PSlULVW|
HVLWHWWLLQ KDOOLWXNVHQ WRLPHQSLWHHQl ODDGLWWDYDNVL NRNRQDLVVHOYLW\V ODSVLSHUKHLGHQ WDORXGHOOL
VHVWDWLODQWHHVWDRWWDHQKXRPLRRQVRVLDDOLHWXXNVLHQMDWXORMHQSDOYHOXLGHQPDNVXMHQYHURMHQ
MDSHUKHYDSDLGHQ\KWHLVYDLNXWXNVHW9DOWLRQHXYRVWRQVRVLDDOLDODQWXOHYDLVXXGHQWXUYDDPLVHNVL
WHNHPlQSHULDDWHSllW|NVHQWRLPHHQSDQRVXXQQLWHOPDVVD670HVLWHWllQ
QHOMl KDQNHNRNRQDLVXXWWD MD  DODKDQNHWWD /DSVLSHUKHLGHQ WDORXGHOOLVWD WLODQQHWWD NRVNHYD
VHOYLW\VW\| DQQHWWLLQ /DSVLSHUKHLGHQ WRLPHHQWXORHGHOO\W\VWHQ NHKLWWlPLQHQ KDQNNHHOOH MRND
RQRVDKDQNHNRNRQDLVXXWWD3DOYHOXUDNHQWHHQMDWRLPLQWRMHQNHKLWWlPLQHQDODKDQNH3HUKHL
GHQWXHQMDSDOYHOXLGHQYDKYLVWDPLQHQ

/DSVLSHUKHLGHQ WRLPHHQWXORQ NHKLWWlPLQHQ KDQNNHHQ NRRUGLQDDWLRU\KPlQ NRNRRQSDQRNVL
DVHWHWWLLQQHXYRWWHOHYDYLUNDPLHV.DUL,OPRQHQSXKHHQMRKWDMD670HULNRLVWXW
NLMD5LLWWD6lQWWL 670KDOOLWXVVLKWHHUL0DUMDDQD0DLVRQODKWL 670DVXQWRQHXYRV5DLPR
.lUNNlLQHQ<0WXORVDOXHMRKWDMD6LUSD7DVNLQHQ6WDNHVHULNRLVWXWNLMD+DQQHOH6DXOL7L
ODVWRNHVNXV HULNRLVWXWNLMD(VNR0XVWRQHQ 9$77+XKWLNXXVWD OlKWLHQ(VNR0XVWR
VHQVLMDOOD9$77QHGXVWDMDQDNRRUGLQDDWLRU\KPlVVlRQROOXW0DUMD5LLKHOl

/DSVLSHUKHLGHQWDORXGHOOLVWDWLODQQHWWDNRVNHYDVHOYLW\VW\|VLVlOO\WHWWLLQVRVLDDOLMDWHUYH\VPL
QLVWHUL|Q670MD6RVLDDOLMDWHUYH\VDODQWXWNLPXVMDNHKLWWlPLVNHVNXNVHQ6WDNHVWXORVVR
SLPXNVHHQ YXRVLOOH ± 6HOYLW\NVHQ WDYRLWWHHNVL DVHWHWWLLQ NRNRQDLVNXYDQ WXRWWDPLQHQ
ODSVLSHUKHLGHQWDORXGHOOLVHQDVHPDQNHKLWW\PLVHVWlNXOXQHHOODN\PPHQYXRWLVNDXGHOOD6HOYL
W\NVHQNRNRDPLVHVWDYDVWDDPDDQQLPHWWLLQHULNRLVWXWNLMD3DVL0RLVLR6RVLDDOLMDWHUYH\VDODQ
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6HOYLW\NVHVVl WDUNDVWHOWLLQ ODSVLSHUKHLGHQ WXORNHKLW\VWl MD DVHPDD WXORQMDRVVDYXRVLQD±
6HOYLW\NVHVVlS\ULWWLLQ HURWWDPDDQ WRLVLVWDDQPDUNNLQRLGHQ MDSHUKHUDNHQWHHQPXXWRN
VLVWD DLKHXWXYDW VHXUDXNVHW SROLWLLNDQ HOL WXORQVLLUWR MD SDOYHOXMlUMHVWHOPlQ YDLNXWXNVHVWD
7DUNRLWXNVHQDROLOXRGDNRNRQDLVNXYDODSVLSHUKHLGHQWDORXGHOOLVHVWDWLODQWHHVWDMDWRLPHHQWX
ORQHGHOO\W\NVLVWlRWWDPDOODKXRPLRRQPXXWRNVHWSHUKHLVVlSROLWLLNDVVDMDPDUNNLQRLOOD
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/DSVLSHUKHLGHQ RVXXV DOLPPLVVD WXOROXRNLVVD NDVYRL OXYXOOD 7lPl Ql\WWll OLLWW\YlQ
OXYXOODKDYDLWWXXQ ODDMHPSDDQ WXORQMDRQPXXWRNVHHQ MRVVDQXRUHWRYDWVLLUW\QHHWDODV
SlLQWXORQMDRVVDVXKWHHVVDYDQKHPSLLQLNlOXRNNLLQ/DSVLSHUKHLGHQDVHPDQSDLQXPLQHQDODV
SlLQ WXORQMDRVVD VHOLWW\\ NXLWHQNLQ SDUHPPLQ WDORXGHOOLVHOOD SRODULVDDWLROOD NXLQ ODSVLSHUKHL
GHQ\OHLVHOOlKHLNROODWXORNHKLW\NVHOOl
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7XORMHQNHKLW\VRQROOXW VXXULPPDVVDRVDVVD ODSVLSHUKHLWlK\Yl WDL NHVNLQNHUWDLQHQYXRVLQD
± (ULW\LVHVWL SLHQLOOl NDKGHQ YDQKHPPDQ ODSVLSHUKHLOOl MRLVVD RQ \NVL WDL NDNVL
ODVWDWXORNHKLW\VRQROOXWVDQJHQK\Yl6DPRLQWXORNHKLW\VRQROOXWK\YlODSVLSHUKHLVVlMRLVVD
QXRULQ ODSVL RQ MR VDDYXWWDQXW NRXOXLlQ7XORNHKLW\V RQ VHQ VLMDDQ ROOXW KHLNRPSDD VXXULOOD
ODSVLSHUKHLOOl\NVLQKXROWDMLOODVHNlODSVLSHUKHLOOlMRLVVDRQDOOHNROPLYXRWLDVODSVL(ULW\LVHVWL
\NVLQKXROWDMDWDORXNVLHQWXORNHKLW\VRQROOXWKXRQR
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6XKWHHOOLQHQN|\K\\VRQNDVYDQXWQRSHDPPLQODVWHQNXLQNRNRYlHVW|QSDULVVD9XRQQD
VXKWHHOOLQHQ N|\K\\VDVWH ODVWHQ SDULVVD QRXVL HQVLPPlLVWl NHUWDD NRUNHDPPDNVL NXLQ NRNR
YlHVW|Q NHVNXXGHVVD /DSVLVWD  SURVHQWWLD OXHWDDQ N|\KLNVL VXKWHHOOLVHOOD N|\K\\VUDMDOOD
NRNRYlHVW|VWlSURVHQWWLDOXYXQDOXVVDN|\K\\VROLYLHOlODVWHQNHVNXXGHVVDKXRPDW
WDYDVWLYlKlLVHPSllNXLQNRNRYlHVW|QSDULVVD
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W\\ HWXSllVVl W\|PDUNNLQRLGHQ HSlYDNDLVXXGHOOD MD OLVllQW\QHLOOl W\|OOLVW\PLVYDLNHXNVLOOD
7lPlRQNRVNHWWDQXWHULW\LVHVWL W\|PDUNNLQRLOOH ODPDQMlONHHQWXOOHLWDXXVLDVXNXSROYLD MRL
KLQ\KlXVHDPSLQ\N\LVWHQODSVLSHUKHLGHQYDQKHPPLVWDNXXOXX/DSVLSHUKHLGHQNHVNLPllULQ
VDDPDWSHUKHSROLLWWLVHWWXORQVLLUURWRYDWP\|VKHLNHQW\QHHWQRLQSURVHQWWLDODPDQMlONHHQ
PLNlRQKHLNHQWlQ\WHULW\LVHVWLSLHQLWXORLVWHQODSVLSHUKHLGHQWRLPHHQWXORD2VDMRKWXLHWXXNVL
HQ WDVRQ OHLNNDXNVLVWD RVD DQVLRVLGRQQDLVWHQ WXORQVLLUWRMHQ KHLNHQW\HVVl W\|WW|P\\GHQ NDV
YXQVHXUDXNVHQD
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OXYXQ DOXVVD WDORXGHOOLQHQ ODPD MRWD RQ OXRQQHKGLWWX V\YLPPlNVL
PLWl \NVLNllQ 2(&'PDD RQ NRNHQXW UDXKDQ DLNDQD .LDQGHU  /DPDQ VHXUDXNVHQD
VXRPDODLQHQ \KWHLVNXQWD PXXWWXL OLNL Wl\VW\|OOLV\\V \KWHLVNXQQDVWD PDVVDW\|WW|P\\GHQ \K
WHLVNXQQDNVL9XRVLN\PPHQHQ ORSXOOD WDORXGHOOLVHQNDVYXQDLNDQD W\|WW|P\\VKHOOLWWL ODPDQ
HQQlW\VOXNHPLVWDPXWWDW\|WW|P\\VRQVlLO\Q\WHGHOOHHQKXRPDWWDYDVWLODPDDHGHOWlYllWDVRD
NRUNHDPPDOOD 6DPRLQ ODPDD VHXUDQQHHQ WDORXVNDVYXQ K\|W\ MDNDXWXL HSlWDVDLVHVWL9DUDN
NDLGHQWXORNHKLW\VLUWRVLPXXQYlHVW|QWXORNHKLW\NVHVWlPLNlNDVYDWWLWXORHURMDMDVXKWHHOOLVWD
N|\K\\WWl2VDODSVLSHUKHLVWlROLOXYXQWDORXGHQPXUURNVHQYRLWWDMLDRVDKlYLlMLl6XK
WHHOOLVHQ PRQL ODSVLSHUKH Ql\WWll NXLWHQNLQ ROOHHQ OXYXQ PXUURNVHVVD PHQHWWlQHLGHQ
SXROHOOD VLOOl ODSVLN|\K\\V NDNVLQNHUWDLVWXL ODPDQ MlONHHQ VDPRLQ ODSVLSHUKHLGHQ RVXXV
DOLPPLVVD WXOROXRNLVVD NDVYRL OXYXOOD WHKG\W KHLNHQQ\NVHW SHUKHSROLLWWLVLVVD WXORQVLLU
URLVVDMDODSVLSHUKHLGHQSDOYHOXLVVDRVXLYDWDLNDDQMRQDDYXQWDUYHNDVYRL\KlXVHDPPDQODS
VLSHUKHHQNRKGDWHVVDWRLPHHQWXORYDLNHXNVLD

OXNXDYRLGDDQNLQNXYDWDWXORHURMHQNDVYXQMDMRSDWDORXGHOOLVHQSRODULVRLWXPLVHQYXRVL
N\PPHQHNVL6XRPHVVD2VD VXRPDODLVLVWD V\UMl\W\L HQHPPlQ WDL YlKHPPlQS\V\YlVWL W\|
PDUNNLQRLOWDVDPDDQDLNDDQNXQYDUDNNDLPSLHQWXORNHKLW\VHUNDDQWXLPXXQYlHVW|QWXORNHKL
W\NVHVWl/DSVLSHUKHHWROLYDWNHVNHOOlWlWlPXUURVWD/lKHVSXROHW6XRPHQYlHVW|VWlDVXXODS
VLSHUKHLVVlMRWHQPXXWRNVHWODSVLSHUKHLGHQWRLPHHQWXORVVDPllUllYlWSLWNlOWLP\|VNRNRYl
HVW|QWXORQMDRQNHKLW\VWl7RLPHHQWXORQKDQNNLPLVHQHGHOO\W\NVHWNLULVW\LYlWW\|PDUNNLQRLOOD
PXWWD RVDOOD ODSVLSHUKHLVWl WRLPHHQWXOR RQ ROOXW YDNDD ODPDQ S\|UWHLVWl KXROLPDWWD ± RVDOOD
WDDVHQ HL 7lVVl VHOYLW\NVHVVl S\ULWllQ VHOYLWWlPllQ PLOODLVWHQ ODSVLSHUKHLGHQ WRLPHHQWXOR
KHLNNHQLOXYXQWDORXGHQPXUURNVHVVDMDWDUNDVWHOODDQPLNlRVXXVVDPDDQDLNDDQWDSDK
WXQHLOODSHUKHUDNHQWHLGHQMDSROLWLLNDQPXXWRNVLOODROLODSVLSHUKHLGHQWRLPHHQWXORVVD

7lVVl VHOYLW\NVHVVl RQ WDUNDVWHOWX VXRPDODLVWHQ ODSVLSHUKHLGHQ WDORXGHOOLVWD WLODQQHWWD MD VHQ
NHKLW\VWl OXYXQ DOXVWD WlKlQ SlLYllQ QLLQ NXWVXWXQ LQVWLWXWLRQDDOLVHQ K\YLQYRLQWLWXWNL
PXNVHQYLLWHNHK\NVHVVl(ULW\LVHVWL3RKMRLVPDLVVDYDKYDQDYDLNXWWDYD LQVWLWXWLRQDDOLQHQK\
YLQYRLQWLWXWNLPXV NDWVRR K\YLQYRLQQLQ V\QW\YlQPRGHUQLQ \KWHLVNXQQDQ NROPHQ SHUXVLQVWL
WXXWLRQ YXRURYDLNXWXNVHQ NDXWWD SHUKHHQ MXONLVHQ VHNWRULQ MD PDUNNLQRLGHQ NV (VSLQJ
$QGHUVHQ  /HLVHULQJ	 /HLEIULHG  1lPl QLLQ NXWVXWXQ K\YLQYRLQWLNROPLRQ WDL
:HOIDUH0L[PXRGRVWDYDWLQVWLWXXWLRWHURDYDWHQQHQNDLNNHDVHQVXKWHHQPLOOlORJLLNDOODQH
WXRWWDPDDQVDK\YLQYRLQWLDMDNDYDW3HUKHLVVlMDNRSHUXVWXXYDVWDYXRURLVLLQOlKHLVVXKWHLVLLQMD
WDUSHHVHHQYDOWLRQVXRULWWDPDMDNRSHUXVWXXNDQVDODLVXXWHHQMDSROLLWWLVHHQSllW|NVHQWHNRRQ
0DUNNLQRLGHQVXRULWWDPDK\YLQYRLQQLQMDNRRQYDVWLNNHHOOLVWDULLSSXHQDQQHWXVWDSDQRNVHVWD

+\YLQYRLQWLYDOWLRWUDNHQQHWWLLQVRVLDDOLVWHQULVNLHQMDNDPLVHNVLMDKDOOLQQRLPLVHNVLWXNHPDDQ
SHUKHLGHQMDW\|PDUNNLQRLGHQDQWDPDDHQVLVLMDLVWDWXUYDDMDHODQWRD3HUKHLGHQMDW\|PDUNNL
QRLGHQ VDPDQDLNDLQHQ HSlYDNDLVWXPLQHQ RQ OLVlQQ\W K\YLQYRLQWLYDOWLRQ DQWDPDQ WXUYDQ MD
WRLPHHQWXORQPHUNLW\VWl MD WDUYHWWD8VHLPPDWK\YLQYRLQWLYDOWLRWXWNLMDWQlNHYlWNLQQ\N\LVHQ
K\YLQYRLQWLYDOWLRLGHQNULLVLQROHYDQVHXUDXVWDSDUHPPLQSHUKHLGHQMDW\|PDUNNLQRLGHQUDNHQ
WHLGHQ PXUURNVHVWD HL LWVH K\YLQYRLQWLYDOWLRQ MlUMHVWHOPlQ NULLVLVWl NV (VSLQJ$QGHUVHQ
 7\|PDUNNLQRLGHQ MRXVWDYRLWXPLQHQ RQ WDUNRLWWDQXW P\|V VLWl HWWl W\|QDQWDMDW RYDW
VLLUWlQHHW\KlVXXUHPPDQRVDQWDORXGHOOLVLVWDULVNHLVWlW\|QWHNLM|LGHQNDQQHWWDYDNVL6DPDDQ
DLNDDQSHUKHLGHQN\N\lWRLPLDSXVNXULQDVRVLDDOLVLOOHULVNHLOOHNXWHQW\|WW|P\\GHOOHWDLW\|
N\Y\WW|P\\GHOOHRQKHLNHQWlQ\WSHUKHLGHQHSlYDNDLVWXPLQHQDYLRMDDYRHURMHQPllUlQNDV
YXP\|WlVHNl\KGHQDQVDLWVLMDQNRWLWDORXNVLHQ\OHLVW\PLQHQ\NVLQlLVMD\NVLQKXROWDMDWDORXN
 
VLHQ\OHLVW\PLVHQP\|Wl.HKLW\VVHNlW\|PDUNNLQRLOODHWWlSHUKHUDNHQWHLVVDRQVLLVVLLUWlQ\W
VRVLDDOLVWHQULVNLHQKDOOLQQDQ\KlHQHPPlQK\YLQYRLQWLYDOWLRQNDQQHWWDYDNVL%UHHQ

6HOYLW\NVHVVlOlKHVW\WllQODSVLSHUKHLGHQWXORNHKLW\VWlWDUNDVWHOHPDOODNXLQNDSHUKHLVVlYDOWL
RVVD MD PDUNNLQRLOOD WDSDKWXQHHW PXXWRNVHW RYDW YDLNXWWDQHHW ODSVLSHUKHLGHQ Nl\WHWWlYLVVl
ROHYLLQWXORLKLQMDODDMHPPLQDVHPDDQWXORQMDRVVDYXRVLQD±6HOYLW\NVHVVlS\ULWllQ
HURWWDPDDQ WRLVLVWDDQSXKWDDVWLPDUNNLQRLGHQ MDSHUKHUDNHQWHHQPXXWRNVLVWD DLKHXWXYDW VHX
UDXNVHW SXKWDDVWL SROLWLLNDQ HOL WXORQVLLUWR MD SDOYHOXMlUMHVWHOPlQYDLNXWXNVHVWD7RVLQXVHLQ
QlLGHQ NDKGHQ UDNHQWHLGHQ MD V\VWHHPLQ DLNDDQVDDPLHQ YDLNXWXVWHQ HURWWDPLQHQ RQ PLOWHL
PDKGRWRQWD VLOOl PRQLHQ HWXXNVLHQ PllUl\W\PLVSHUXVWHHW ULLSSXYDW UDNHQWHLVWD HOL
W\|PDUNNLQRLVWDMDSHUKHUDNHQWHHVWD

0\|V VHOYLW\NVHQ UDNHQQH QRXGDWWDD HGHOOl NXYDWWXD LQVWLWXWLRQDDOLVHQ K\YLQYRLQWLWXWNLPXN
VHQ SHULQQHWWl +\YLQYRLQQLQ MDNRRQ PDKGROOLVHVWL YDLNXWWDQHHW PXXWRNVHW ODSVLSHUKHLGHQ
UDNHQWHHVVD SHUKHSROLWLLNDVVD MDPDUNNLQRLGHQ WRLPLQQDVVD Nl\GllQ OlSL NROPHVVD HQVLP
PlLVHVVl OXYXVVDHQQHQVLLUW\PLVWl ODSVLSHUKHLGHQ WXORNHKLW\NVHQ WDUNDVWHOXXQ OXYXVVDQHOMl
/DSVLSHUKHLGHQ WXORNHKLW\VWl WDUNDVWHOODDQ YXRGHVWD  YXRWHHQ  7LODVWRNHVNXNVHQ
NHUllPlQ 7XORQMDNRWXWNLPXNVHQ DLQHLVWRD K\YlNVLNl\WWlHQ <KWHHQYHWR OXYXVVD YHGHWllQ
\KWHHQNRNRQDLVNXYD ODSVLSHUKHLGHQ WDORXGHOOLVHVWD WLODQWHHVWD MD WRLPHHQWXORQHGHOO\W\NVLVWl
RWWDPDOODKXRPLRRQPXXWRNVHWSHUKHLVVlSROLWLLNDVVDMDPDUNNLQRLOOD

 

7XORQMDRQWXQQXVOXNXMHQOXNHPLQHQ

+HQNLO|YDLNRWLWDORXV
.RVNDROHWHWDDQHWWlWDORXGHOOLVHWUHVXUVVLWMDHWDDQSHUKHHQMlVHQWHQNHVNHQYDVWDYXRURLVXXWHHQ
SHUXVWXHQROHWXVHLWRVLQSLGlSDLNNDQVDNDLNLVVDSHUKHLVVlWXORQMDRQWDUNDVWHOXLVVDHL\OHHQVl
WDUNDVWHOOD\NVLO|LGHQWXORMDYDDQNRWLWDORXNVLHQ\KWHHQODVNHWWXMDWXORMD.RWLWDORXGHQMRNDLVHOOD
MlVHQHOOlYDXYDVWDYDDULLQROHWHWDDQVLLVROHYDQVDPDWWXORWSHUKHHQNXOXWXV\NVLNN|lNRKGHQ

7XORWNXOXWXV\NVLNN|NRKGHQ
.RWLWDORXGHQ\KWHLVLOOlWXORLOODS\ULWllQW\\G\WWlPllQSHUKHHQNDLNNLHQMlVHQWHQWDUSHHW7lPlQ
YXRNVLHULODLVHWMDHULNRNRLVHWSHUKHHWWDUYLWVHYDWHULPllUlQWXORMDVDDYXWWDDNVHHQVDPDQHOLQWD
VRQ.DKGHQDLNXLVHQWDORXGHOODRQSRWHQWLDDOLVHVWLHQHPPlQDQVDLWVLMRLVWDMDYlKHPPlQWDUSHL
WDNXLQNDKGHQODSVHQ\NVLQKXROWDMDOOD6DPRLQXVHLGHQNHVWRK\|G\NNHLGHQVXKWHHQYDOOLWVHH
VNDDODHWXMRNDLQHQSHUKHWDUYLWVHHHVLPHUNLNVLMllNDDSLQMRQNDKDQNLQWDRQVXXUHPSLUDVLWH
\NVLQDVXYDOOHNXLQSDULOOH
 7lPlQYXRNVLWXORQMDRQWDUNDVWHOXLVVDNl\WHWllQ\OHHQVlNRWLWDORXGHQ\KWHHQODV
NHWWXMHQWXORMHQVLMDDQSHUKHHQWXORMDNXOXWXV\NVLNN|lNRKGHQ-RNDLVHOOHSHUKHHQMlVHQHOOHVDD
GDDQVDPDWXORNXOXWXV\NVLNN|lNRKGHQNXQSHUKHHQ\KWHHQODVNHWXWWXORWMDHWDDQSHUKHHQNXOX
WXV\NVLNN|OXYXOOD(VLPHUNLNVLWlVVlVHOYLW\NVHVVlNl\WHWW\2(&'QXXVLNXOXWXV\NVLNN|VNDDODD
ROHWWDDHWWlNDKGHQYDQKHPPDQMDNDKGHQODSVHQNRWLWDORXVWDUYLWVHHNHUWDLVHWWXORWVDDYXW
WDDNVHHQVDPDQHOLQWDVRQNXLQ\NVLQDVXYD.XOXWXV\NVLNN|VNDDODQYDOLQWDRQNXLWHQNLQORSSXMHQ
ORSXNVLVRSLPXVOXRQWHLQHQDVLD

5DKDQDUYRQGHIODWRLQWL
7DUNDVWHOWDHVVDWXORNHKLW\VWlSLWNlOOlDLNDYlOLOOlWl\W\\RWWDDKXRPLRRQUDKDQDUYRQDOHQHPLQHQ
LQIODDWLR7lPlQYXRNVLWlVVlVHOYLW\NVHVVlNDLNNLYXRVLHQ±WXORWRQPXXWHWWXYXR
GHQUDKDNVLNXOXWWDMDKLQWDLQGHNVLQDYXOOD.l\WlQQ|VVlWlPlWDUNRLWWDDHVLPHUNLNVLYXRGHQ
WXORMHQNHUWRPLVWDOXYXOODMDPXXWWDPLVWDHXURLNVL<KGHOOlHXUROODVDLVLLVYXRQQD
QRLQNHUWDDHQHPPlQNXLQYXRQQD

6XKWHHVVDPLKLQ"
7XORQMDRQWDUNDVWHOXYRLGDDQWHKGlMRNRYHUWLNDDOLVHVWLWDLKRULVRQWDDOLVHVWL+RULVRQWDDOLQHQYHU
WDLOXWHKGllQXVHLQVHOODLVWHQU\KPLHQNHVNHQMRWNDHURDYDWYDLQ\KGHQRPLQDLVXXGHQVXKWHHQ
(VLPHUNLNVLODSVLSHUKHLGHQWXORNHKLW\VWlYHUUDWDDQDOOHYXRWLDLGHQODSVHWWRPLHQSDULHQWXORNH
KLW\NVHHQ1lLGHQNDKGHQU\KPlQROHWHWDDQROHYDQVDPDVVDHOLQYDLKHHVVDMDW\|PDUNNLQD
DVHPDVVDMRWHQHURMHQQlLGHQNDKGHQU\KPlQWXORNHKLW\NVHVVlROHWHWDDQMRKWXYDQODSVLVWD9HUWL
NDDOLVWDYHUWDLOXDWHKGllQYHUWDLOHPDOODHULWXOROXRNNLDWRLVLLQVD(VLPHUNLNVLDOLQWDWXORN\P
PHQ\VWlYHUUDWDDQPXLKLQWXORN\PPHQ\NVLLQ9HUWLNDDOLQHQWXORQMDNRRQQVQROODVXPPDSHOLl
MRNDLVWDDOLPPDVWDWXORN\PPHQ\NVHVWlSRLVOLLNNXQHHQWLODOOHWXOHHMRNXPXX


 

/DSVLSHUKHHW6XRPHVVD

3HUKHHOOLVW\PLVHVVlMDV\QW\Y\\GHVVlWDSDKWXQHHWPXXWRNVHW

6\QW\QHLGHQODVWHQPllUlODVNLM\UNlVWLMDOXYXLOODPXWWDOXYXQDOXVWDOlKWL
HQV\QW\QHLGHQODVWHQPllUlYXRGHVVDRYDWS\V\WHOOHHWQRLQODSVHVVDDLQDOXYXQ
ORSSXSXROHOOH VDDNND .RNRQDLVKHGHOPlOOLV\\V HOL ODVNHQQDOOLQHQ V\QW\QHLGHQ ODVWHQ PllUl
QDLVWDNRKGHQ ODVNLOXYXOODQRSHDVWLVWlHHQPLVWl MRKWXHQVXXUWHQ LNlOXRNNLHQ
HOLYXRVLQDV\QW\QHLGHQ WXORSHUKHHQSHUXVWDPLVLNllQHLQlN\Q\WV\QW\QHLGHQ ODVWHQ
PllUlVVl OXYXOOD 7RLVLQ NXLQ V\QW\QHLGHQ ODVWHQ PllUl NRNRQDLVKHGHOPlOOLV\\V RQ
QRXVVXW OXYXQ DOXQ MlONHHQ VDDYXWWDHQ KXLSSXQVD  V\QW\Q\WWl ODVWD QDLVWD NRKGHQ
V\YLPPlQ ODPDQ DLNDQD YXRQQD  7lPlQ MlONHHQ NRNRQDLVKHGHOPlOOLV\\V RQ ODVNHQXW
KLHPDQ6\QW\QHLGHQODVWHQPllUlQYXRGHVVDDOHQHPLQHQDOOHODSVHHQYXRVLWXKDQQHQ
YDLKWHHVVD VHOLWW\\ OXYXQ DOXQ SLHQWHQ LNlOXRNNLHQ WXOROOD SHUKHHQ SHUXVWDPLVLNllQ
9LLPHLVLPSLHQWLODVWRWLHWRMHQPXNDDQYXRGHOWDV\QW\QHLGHQODVWHQPllUlMDKHGHOPlOOL
V\\VQl\WWlYlWNllQW\QHHWMlOOHHQYDURYDLVHHQQRXVXXQ

.XYLRVVD  RQ HVLWHWW\ V\QW\QHLGHQ ODVWHQ PllUl VHNl NRNRQDLVKHGHOPlOOLV\\V 6XRPHVVD
YXRGHVWD  OlKWLHQ .XYLRVWD YRLGDDQ QlKGl HWWl V\QW\QHLGHQ ODVWHQ YXRVLNRKRUWLW RYDW
ODVNHQHHWOXYXOODQRLQSURVHQWWLDPLNlWDUNRLWWDDQRLQODVWDSLHQHPSLlLNlNR
KRUWWHMD HOL V\QW\QHLWlYXRGHVVD.RNRQDLVKHGHOPlOOLV\\VQDLVWDNRKGHQRQKLHPDQ ODVNHQXW
OXYXQ DOXQ \OL WDVRVWD Q\N\LVHHQ HHQ .RNRQDLVKHGHOPlOOLV\\V RQ NXLWHQNLQ
HGHOOHHQ NRUNHDPSL NXLQPLWl VH ROL  MD OXYXLOOD 6DPRLQ KHGHOPlOOLV\\VOXNX RQ
6XRPHVVDNRUNHDPSLNXLQ(8PDLVVDNHVNLPllULQ

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6\QW\QHHW .RNRQDLVKHGHOPlOOLV\\V .XYLR6\QW\QHLGHQODVWHQPllUlMDNRNRQDLVKHGHOPlOOLV\\V±
/lKGH7LODVWRNHVNXV

9XRQQD  6XRPHVVD V\QW\L   ODVWDPLNl ROL  SURVHQWWLD HQHPPlQ NXLQ YXRWWD
DLNDLVHPPLQ7LODVWRNHVNXNVHQHQQDNNRWLHWRMHQPXNDDQYXRQQDV\QW\LODVWDHOL
V\QW\QHLGHQODVWHQPllUlNDVYRLSURVHQWWLDHGHOOLVHHQYXRWHHQYHUUDWWXQD0\|VNRNRQDLV
KHGHOPlOOLV\\V QRXVL KLHPDQ 6XRPHVVD YXRQQD  VWD  V\QW\QHHVHHQ ODSVHHQ
QDLVWDNRKGHQ7XRUHLPSLHQWLODVWRWLHWRMHQPXNDDQNRNRQDLVKHGHOPlOOLV\\VRQNllQW\Q\WQRX
VXXQ P\|V PRQHVVD PXXVVD (8PDDVVD (VLPHUNLNVL 5XRWVLVVD KHGHOPlOOLV\\V RQ QRXVVXW
 
VWDHHQMD%ULWDQQLDVVDVWDHHQYXRQQD/\K\HQDMDQPXXWRNVHVWDHL
NXLWHQNDDQWXOLVLYLHOlWHKGlSLWNlOOHPHQHYLlMRKWRSllW|NVLl

1RLQ NROPDVRVD VXRPDODLVLVWD SLWll LKPLVWHQ LWVHQlLV\\GHQ MD LWVHQVl WRWHXWWDPLVHQ WDUSHHQ
ROHYDQWlUNHLQV\\VLOOHHWWHLODSVLDKDQNLWDWDLQLLWlKDQNLWDDQ\NVLWDLNDNVL1RLQQHOMlVRVD
SLWll RSLVNHOXDLNRMHQ SLGHQW\PLVWl MD Q\N\LVHQ W\|HOlPlQ YDDWLPXNVLD WlUNHLPSlQl HVWHHQl
ODVWHQKDQNLQQDOOH1DLVHWRYDWMRQNLQYHUUDQPLHKLlXVHDPPLQVLWlPLHOWlHWWlW\|QMDSHUKH
HOlPlQ\KWHHQVRYLWWDPLVHWYDLNHXGHWRYDWHVWHHQlODVWHQKDQNLQQDOOH3DDMDQHQ9XRQ
QDWHKG\Q3HUKHEDURPHWULQPXNDDQYDLQQHOMlSURVHQWWLDDOOHYXRWLDLVWDVXRPDODLVLV
WDQDLVLVWDHLYlWKDOXDODSVLDSURVHQWWLDYXRWWDWl\WWlQHLVWlQDLVLVWDRQODSVHWWRPLDPXW
WDDLQRDVWDDQNDNVLSURVHQWWLDODSVHWWRPLVWDQDLVLVWDLOPRLWWLHWWlKHLGlQODSVHWWRPXXWHQVDRQ
VXXQQLWHOWXSllW|V/DSVHWWRPLHQQDLVWHQRVXXVRQNDVYDQXWNROPHSURVHQWWL\NVLNN|lYXRGHVWD
MDRVXXGHQDUYLRLGDDQQRXVHYDQQRLQSURVHQWWLLQVHXUDDYDQYXRGHQNXOXHVVD
$ODQHQHWDO

.\VHO\WXWNLPXVWHQPXNDDQQDLVHWKDOXDLVLYDWVDDGDHQVLPPlLVHQODSVHQVDDLNDLVHPPLQNXLQ
KH WRGHOOLVXXGHVVDVDDYDW(QVLV\QQ\WWlMlQ LKDQQH LlNVL VXRPDODLVHWQDLVHW LOPRLWWDYDWNHVNL
PllULQYXRWWDPLNlRQQRLQNDNVLMDSXROLYXRWWDDOHPSLNXLQHQVLV\QQ\WWlMLHQNHVNLLNl
WRGHOOLVXXGHVVD  YXRWWD 3DDMDQHQ  9XRQQD  HQVLV\QQ\WWlMLHQ NHVNLLNl ROL
 YXRWWD HOL HQVLV\QQ\WWlMLHQ NHVNLLNl RQ QRXVVXW QRLQ YXRGHOOD MRNDLVHQD YLLPHLVHQl
NROPHQD YXRVLN\PPHQHQl NXYLR  6DPDDQ DLNDDQP\|V \OL YXRWLDLGHQ V\QQ\WWlMLHQ
RVXXVNDLNLVWDV\QQ\WWlQHLVWlRQNDVYDQXW9XRQQDOLNLYLLGHQQHVV\QQ\WWlQHLVWl
ROL \OL YXRWLDLWD .\PPHQHQ YXRWWD VLWWHQ RVXXV ROL YLHOl DOOH  SURVHQWWLD .HKLW\V RQ
P\|VQlKWlYLVVl V\QQ\WWlMLHQNHVNLLlVVl MRNDRQQRXVVXW OXYXQDOXVWDQRLQYXRGHOOD
Q\N\LVHHQYXRWHHQ





























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.DLNNL
(QVLV\QQ\WWlMlW
<OLYRVXXV
.XYLR6\QQ\WWlQHLGHQNHVNLLNlMD\OLYXRWLDLGHQV\QQ\WWlMLHQRVXXV±
/lKGH6WDNHV

6\QQ\WWlMLHQNHVNLLlQQRXVXYDLNXWWDDP\|VODSVLSHUKHLGHQWDORXGHOOLVHHQWLODQWHHVHHQ/DS
VLD VDDYDW YDQKHPPDW RYDW NHVNLPllULQ YDQKHPSLD MD VDPDOOD WRGHQQlN|LVHVWL P\|V YDX
UDDPSLDVLOOlYDUDOOLVXXV\OHHQVlNXPXORLWXXLlQPXNDQD<OLNROPLN\PSSLVWHQYDQKHPSLHQ
RSLQQRW RYDW XVHLQ MR WDNDQD VDPRLQ RPDLVXXWWD RQ XVHLQ HKWLQ\W NHUW\l YHUUDWWXQD NDNVL
 
N\PSSLVLLQYDQKHPSLLQ7RLVDDOWDODVWHQKDQNLQWDP\|KHPPlOOlLlOOlYRLMRKWDDWLODQWHHVHHQ
MRVVD ODSVLSHUKHLGHQYDQKHPPDW MRXWXYDWKXROHKWLPDDQVHNl ODSVLVWDDQHWWlYDQKHPPLVWDDQ
7lPlYRL YLHGl DLNDUHVXUVVLHQ OLVlNVLP\|V WDORXGHOOLVLD UHVXUVVHMD VDPDDQ DLNDDQNXQ NR
KRQQHHQHOLQLlQYXRNVL ODSVLSHUKHLGHQRPLHQYDQKHPSLHQPDKGROOLVHWSHULQQ|W DMDQNRKWDLV
WXYDWYDVWDODVWHQNDVYDWXVYHOYROOLVXXNVLHQMlONHHQ.DXWWR

 

/DSVLSHUKHLGHQUDNHQWHHVVDWDSDKWXQHHWPXXWRNVHW

.HVNLPllUlLQHQ ODSVLOXNX ODSVLSHUKHLVVl RQ NDVYDQXWPLNl VHOLWWll VHQ HWWl ODSVLSHUKHLGHQ
OXNXPllUlRQODVNHQXWVXKWHHVVDHQHPPlQNXLQODVWHQOXNXPllUl9XRQQD6XRPHVVDROL
QRLQ   ODSVLSHUKHWWl 9XRQQD  OXNXPllUl ROL ODVNHQXW VHLWVHPlQ SURVHQWWLD 
ODSVLSHUKHHVHHQMDYXRWHHQWXOWDHVVDODSVLSHUKHLGHQOXNXPllUlROLODVNHQXW
ODSVLSHUKHHVHHQ HOL  SURVHQWWLD YXRGHQ  OXNXPllUllQ YHUUDWWXQD 6\QW\QHLGHQ ODVWHQ
OXNXPllUlRQVHQVLMDDQODVNHQXWYXRVLHQMDYlOLOOlYDLQQRLQN\PPHQHQSURVHQW
WLDNXWHQHGHOOLVHVVlNDSSDOHHVVDWRGHWWLLQ

.XYLRVVD  RQ HVLWHWW\ ODSVLSHUKHLGHQ OXNXPllUl ODSVLOXYXQ PXNDDQ YLLGHQ YLLPH YXRVL
N\PPHQHQDLNDQDYXRVLWWDLVWHQSRLNNLOHLNNDXVDLQHLVWRMHQDYXOOD(UllQODLVHQDSLHQWHQ ODSVL
SHUKHLGHQKXLSSXYXRWHQDHOLYXRQQDROLQRLQ\NVLODSVLVWDSHUKHWWl MDQHPXR
GRVWLYDW OLNL SXROHW NDLNLVWD ODSVLSHUKHLVWl9XRQQD\NVLODSVLVWHQSHUKHLGHQ OX
NXPllUl ROL ODVNHQXW  HQ MD RVXXV NDLNLVWD ODSVLSHUKHLVWl ODVNHQXW  SURVHQWWLLQ
9XRQQD\NVLODSVLVLDSHUKHLWlROLQRLQMD\NVLODSVLVWHQRVXXVNDLNLVWD ODSVLSHU
KHLVWlROLSURVHQWWLD

6DPRLQNDNVLODSVLVWHQSHUKHLGHQ OXNXPllUlRQ ODVNHQXW YXRGHQKXLSSXOXNHPLVWD MRO
ORLQ NDKGHQ ODSVHQ ODSVLSHUKHLWl ROL  9XRQQD  NDKGHQ ODSVHQ ODSVLSHUKHLWl ROL
HQll   .DKGHQ ODSVHQ ODSVLSHUKHLGHQ VXKWHHOOLQHQ RVXXV NDLNLVWD ODSVLSHUKHLVWl RQ
NXLWHQNLQVlLO\Q\W VDPDVVDSURVHQWLVVDYXRGHVWD VLOOl ODSVLSHUKHLGHQ OXNXPllUlRQ
ODVNHQXW








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
.XYLR/DSVLSHUKHLGHQOXNXPllUlODSVLOXYXQPXNDDQ±
/lKGH7LODVWRNHVNXV3HUKHHW

6XXUWHQODSVLSHUKHLGHQOXNXPllUlODVNLYRLPDNNDDVWLMDOXYXLOODMDVHROLDOKDL
VLPPLOODDQYXRQQD9XRGHQMlONHHQNROPLODSVLVWHQMD\OLNROPLODSVLVWHQODSVLSHU
KHLGHQ OXNXPllUl MD VXKWHHOOLQHQ RVXXV ODSVLSHUKHLVWl OlKWL YDURYDLVHHQ NDVYXXQ 9XRQQD
NROPLODSVLVLDSHUKHLWlROLMD\OLNROPLODSVLVLDMDQHPXRGRVWLYDWSUR
 
VHQWWLDNDLNLVWDODSVLSHUKHLVWl9XRQQDNROPLODSVLVWHQSHUKHLGHQOXNXPllUlROLNDVYDQXW
HQMD\OLNROPLODSVLVWHQMDKHLGlQRVXXWHQVDROLNDVYDQXWHQSURVHQWWLLQNDL
NLVWDODSVLSHUKHLVWl9XRQQDNROPLODSVLVWHQSHUKHLGHQOXNXPllUlROLQRXVVXWQMD
\OLNROPLODSVLVWHQHQ MDQLLGHQRVXXVNDLNLVWD ODSVLSHUKHLVWlROLNDVYDQXWSURVHQW
WLLQ

/DSVLSHUKHLGHQNHVNLPllUlLVHQNRRQNDVYXOOD MD\NVLODSVLVWHQ ODSVLSHUKHLGHQPllUlQSLHQH
QHPLVHOOl RQ P\|V VXRUDDQ YDLNXWXVWD ODSVLSHUKHLGHQ WDORXGHOOLVHHQ WLODQWHHVHHQ VHNl DVH
PDDQWXORQMDRVVD.RVNDWXORQMDNRWDUNDVWHOXLVVDNRWLWDORXGHQWXORWVXKWHXWHWDDQVHQNRNRRQ
ODSVLSHUKHLGHQ NRRQ NDVYX DOHQWDD ODSVLSHUKHLGHQ ODVNHQQDOOLVLD Nl\WHWWlYLVVl ROHYLD WXORMD
7RLVLQ VDQRHQ ODSVLOXYXQ NDVYDHVVD SHUKHHQ ODVNHQQDOOLVHW WXORW SHUKHHQ NXOXWXV\NVLNN|l
NRKGHQSLHQHQHYlWYDLNNDSHUKHHQYDQKHPSLHQWXORLVVDHLWDSDKWXLVLNDDQPXXWRVWDNV-RK
GDQQRQ OXNXRKMH 7RLVDDOWD ODSVHWWRPLHQ MD VXXUWHQ ODSVLSHUKHLGHQ PllUlQ VDPDQDLNDLQHQ
NDVYX YRL ROOD \KWH\GHVVlP\|V WDORXGHOOLVHHQ SRODULVDDWLRRQ /DVWHQ KDQNNLPLVWD O\NlWllQ
DLQDNLQNXQQHVWDORXGHOOLVHWRORWRYDWYDNDDW

.HVNLPllUlLVHQ ODSVLOXYXQ NDVYX HL ROH DLQRD ODSVLSHUKHLVVl WDSDKWXQXW PXXWRV YLLPHLVWHQ
YXRVLN\PPHQLHQDLNDQD0\|VSHUKHUDNHQWHLVVDRQ WDSDKWXQXWPXXWRNVLD(GHOOHHQSUR
VHQWWLDODSVLSHUKHLVWlRQSHULQWHLVLlDYLRSDULMDODSVLDW\\SSLVLlSHUKHLWlMDQLLVVlDVXXSUR
VHQWWLD ODSVLVWD 0XWWD DYRSDULHQ RVXXV ODSVLSHUKHLVVl RQ NDVYDQXW YLLPH YXRVLN\PPHQLQl
YRLPDNNDDVWL.XYLRVWDYRLGDDQQlKGlHWWlYLHOlYXRQQDDYRSDUHMDODSVLSHUKHLVVlHL
Nl\WlQQ|VVlHGHVROOXWYLUDOOLVLVVDWLODVWRLVVD$YRSDUHMDHLHGHVYDUVLQDLVHVWL WLODVWRLWXHQQHQ
OXNXD9XRQQDDYRSDULMDODSVLDW\\SSLVLlSHUKHLWlROLMRHOLQRLQSUR
VHQWWLDNDLNLVWDODSVLSHUKHLVWl9XRQQDDYRSDULHQPllUlROLMRHOLSURVHQWWLD
NDLNLVWDRVXXVODSVLSHUKHLVWl$YRSHUKHLVVlDVXXQ\N\LVLQQRLQSURVHQWWLDODSVLVWD

6DPRLQ\NVLQKXROWDMLHQPllUlRQNDVYDQXW9XRQQD\NVLQKXROWDMLDROLHOLQRLQ
SURVHQWWLDNDLNLVWDODSVLSHUKHLVWl9XRQQDOXNXPllUlROLNDVYDQXWHQMDRVXXV
SURVHQWWLLQNDLNLVWDODSVLSHUKHLVWl9XRQQD\NVLKXROWDMLDROLMDKHLGlQRVXX
WHQVDNDLNLVWD ODSVLSHUKHLVWlSURVHQWWLD<NVLQKXROWDMDWDORXNVLVVD HOllQRLQ ODVWD
HOLSURVHQWWLDODSVLVWD0LHKLl\NVLQKXROWDMLVWDROLYXRQQDQRLQHOLSURVHQW
WLD NDLNLVWD \NVLKXROWDMLVWD 0LHVWHQ RVXXV \NVLQKXROWDMLVWD RQ NDVYDQXW SURVHQWLQ YXRGHVWD
MDNDNVLSURVHQWWLDYXRGHVWD

 
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$YLRSDULMDODSVLD $YRSDULMDODSVLD
bLWLMDODSVLD ,VlMDODSVLD .XYLR/DSVLSHUKHLGHQOXNXPllUlSHUKHW\\SHLWWlLQ±
/lKGH7LODVWRNHVNXV3HUKHHW

$YRSDULHQPXRGRVWDPDWODSVLSHUKHHWRYDW\OHHQVlSLHQHPSLlNXLQDYLRSDULHQWRVLQDYRSDULW
RYDW\OHHQVlP\|VQXRUHPSLDNXLQDYLRSDULWMDDYLRLWXYDWXVHLQHQVLPPlLVHQODSVHQMlONHHQ
<NVLQKXROWDMLHQODSVLOXNXRQYDVWDDYDVWL\OHHQVlSLHQHPSLNXLQDYRMDDYLRSDUHLOOD$YLRMD
DYRSDULHQ VHNl \NVLQKXROWDMLHQ NHVNLPllUlLVHW ODSVLOXYXW RYDW NXLWHQNLQ NDVYDQHHW VXXQQLO
OHHQVDPDOODVXXUXXGHOODYLLPHQHOMlQQHVYXRVLVDGDQDLNDQD$YLRSDULHQNHVNLPllUlLQHQODSVL
OXNXRQQRXVVXWVWDDQODSVHHQYXRVLHQMDYlOLOOlDYRSDULHQVWllQ
ODSVHHQ<NVLQKXROWDMLHQlLWLMDODSVLDODSVLOXNXRQNDVYDQXWVWlHQODSVHHQ

$YLRHURMHQ PllUl RQ OLVllQW\Q\W 6XRPHVVD PLVWl NHUWRR RVDOWDDQ NDVYDQXW \NVLKXROWDMLHQ
PllUl/LVlNVLWLODVWRMHQPXNDDQDYRSDUHLOODRQSDOMRQVXXUHPSLULVNLHURWDNXLQDYLRSDUHLOOD
WRVLQNRUNHDPSLHURULVNLYRLNRVNHDYDLQ ODSVHWWRPLDDYRSDUHMD$YLRHURMHQ OLVllQW\PLQHQ
RQ PHUNLQQ\W P\|V XXVSHUKHLGHQ PllUlQ NDVYXD 8XVSHUKHHQl SLGHWllQ NRWLWDORXWWD MRVVD
MRNRDYLROLLWRVVDWDLDYROLLWRVVDDVXYDQQDLVHQMDPLHKHQNDQVVDDVXXP\|V\NVLWRLVHQSXROL
VRQDOOHYXRWLDVODSVLMRNDHLROHKHLGlQ\KWHLQHQODSVHQVD<OHLVLQXXVSHUKHRQNRWLWDORXV
MRVVDRQYDLQlLGLQ ODSVLD MD lLGLOOlRQXXVL DYRSXROLVR1lPlXXVSHUKHHWPXRGRVWDYDW
SURVHQWWLDNDLNLVWDXXVSHUKHLVWl6HXUDDYDNVL\OHLVLQRQXXVSHUKH MRVVDRQlLGLQ ODSVLDHQWL
VHVWlOLLWRVWDVHNl\KWHLVLlODSVLD1HPXRGRVWDYDWSURVHQWWLDNDLNLVWDXXVSHUKHLVWl7LODV
WRNHVNXV3HUKHHW

8XVSHUKHLWlROLYXRQQDQRLQHOLQRLQSURVHQWWLDODSVLSHUKHLVWlWDXOXNNR
8XVSHUKHLGHQOXNXPllUlRQNDVYDQXWSURVHQWWLDYXRGHVWDVDPRLQQLLGHQRVXXVODS
VLSHUKHLVWlRQNDVYDQXWQRLQSURVHQWWL\NVLN|OOl/DSVLVWDQRLQNDKGHNVDQSURVHQWWLDHOllXXV
SHUKHLVVl
 

7DXOXNNR8XVSHUKHHW
$YLRSDUL $YRSDUL9XRVL 8XVSHUKHLWl
 
2VXXVODSVLSHUKHLVWl
    
    
    
/lKGH7LODVWRNHVNXV3HUKHHW

3HUKHLGHQKDMRDPLVWHQ OLVllQW\PLVHOOl MD\NVLKXROWDMXXGHQ\OHLVW\PLVHOOlRQ VHNlYlOLWW|PLl
HWWlSLWNlOOHXORWWXYLDVHXUDXNVLDODSVLSHUKHLGHQWRLPHHQWXORRQ(URODSVLSHUKHHVVlWDUNRLWWDD
\OHHQVlNRWLWDORXGHQWXORMHQSXROLWWXPLVWDNDKGHOOHXXGHOOHWDORXGHOOHMRLGHQWDUSHLGHQPllUl
HLXVHLQNDDQROHVDPD.l\WHWWlYLVVlROHYDWWXORWWDUSHLVLLQQlKGHQ\OHHQVlODVNHYDWNLQRVD
SXROHOOD MROOH Mll MRNDSlLYlLQHQ ODVWHQKXROWDMXXV<OHHQVl WlPlRQ ODVWHQlLWL0DKGROOLQHQ
XXVSHUKHHOOLVW\PLQHQ HL Ql\Wl PXXWWDYDQ DYLRHURQ QHJDWLLYLVLD YDLNXWXNVLD WXORWDVRRQ NV
-DDNNROD	6lQWWL  3LWNlOOH XORWWXYLD WDORXGHOOLVLD YDLNXWXNVLD SHUKHLGHQ KDMRDPLVHOOD
RQNRWLWDORXNVLHQDQVDLWVLMRLGHQYlKHQHPLVHQP\|Wl<KGHQDQVDLWVLMDQWDORXGHWRYDWKDDYRLW
WXYDLVHPSLD XONRSXROLVLOOH WDORXGHOOLVLOOH ãRNHLOOH NXWHQ W\|WW|P\\GHOOH NXLQ NRWLWDORXGHW
MRLVVDRQXVHDPSLDQVDLWVLMD

 

3HUKHSROLWLLNDQVXXQWDYLLYDW

3HUKHSROLWLLNDOODWDUNRLWHWDDQODDMDVVDPLHOHVVlQLLWlMXONLVHQYDOODQWDYRLWWHLWDMDWRLPHQSLWHLWl
MRLGHQ WDUNRLWXNVHQDRQDXWWDD MD WXNHDSHUKHHQSHUXVWDPLVWD VHQ\OOlSLWRD MDNHKLW\VWlQLLQ
WDORXGHOOLVHVVD KHQNLVHVVl NXLQ WHUYH\GHOOLVHVVl PLHOHVVl $XYLQHQ  3HUKHSROLWLLNDQ
WDYRLWWHLGHQ MD WRLPHQSLWHLGHQXORWWXYXXNVLDYRLGDDQ MDRWHOODPRQHOOD WDSDD +LLODPR
/\KLPPLOOllQSHUKHSROLWLLNNDYRLGDDQOXRNLWHOODQHOMllQSllU\KPllQODSVLSHUKHLOOHVXXQQDWXW
MXONLVHW MDVXEYHQWRLGXWSDOYHOXWVXRUDW MDHSlVXRUDW WXORQVLLUURW ODSVLSHUKHLOOHYHURMlUMHVWHO
PlQNDXWWDDQQHWWDYDWXNLVHNlSHUKHODLQVllGlQW|-lONLPPlLQHQYLLWWDDODLQVllGlQW||QMROOD
PllULWHOOllQSHUKHHQMD\KWHLVNXQQDQVXKGHWRLVLLQVDNV7DVNLQHQ

3HUKHSROLLWWLVHWSDOYHOXWMDWXORQVLLUURWWLODVWRLGDDQ(XURRSDQXQLRQLQVRVLDDOLWXUYDQWLODVWRLQWL
MlUMHVWHOPlQ (663526Q 7KH (XURSHDQ 6\VWHP RI ,QWHJUDWHG 6RFLDO 3URWHFWLRQ 6WDWLVWLFV
PXNDDQODSVHWMDSHUKHHWSllU\KPlQPHQRLKLQDVXPLVWXNHDOXNXXQRWWDPDWWD6RVLDDOLPHQR
MHQSHUKHMDODSVHWSllU\KPlQPHQRWROLYDWYXRQQDQRLQPLOMDUGLDHXURDHOLSUR
VHQWWLDNDLNLVWDVRVLDDOLPHQRLVWD MDQRLQNROPHSURVHQWWLDEUXWWRNDQVDQWXRWWHHVWDNXYLR
/DVWHQMDSHUKHLGHQSllU\KPlQWXORQVLLUURWVLVlOWlYlWWRLPHHQWXORWXUYDQDPDNVHWWDYDWHWXXGHW
NXWHQ lLWL\VDYXVWXNVHQ YDQKHPSDLQSlLYlUDKDW YDQKHPSDLQSlLYlUDKDNDXGHQ SDONDW ODVWHQ
NRWLKRLGRQWXHWODSVLOLVlQVHNlHODWXVWXHQ/DVWHQMDSHUKHLGHQSllU\KPlQVLVlOWlPlWSDOYHOXW
NDWWDYDWODVWHQSlLYlKRLGRQ\NVLW\LVHQKRLGRQWXHQODVWHQMDQXRUWHQODLWRVKXROORQNRGLQKRL
WRDYXQVHNlNDVYDWXVMDSHUKHQHXYRQQDQODVWHQMDQXRUWHQSHUKHKRLGRQVHNlHQVLMDWXUYD
NRWLHQPHQRW5\KPllQOXHWDDQP\|V5DKDDXWRPDDWWL\KGLVW\NVHQWXHWODVWHQVXRMHOXDMDQXR
ULVRNDVYDWXVWDMlUMHVWlYLOOHRUJDQLVDDWLRLOOHMD\KGLVW\NVLOOH

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+DOOLQWR
0XXVRVLDDOLWXUYD
$VXPLQHQ
/HVNLMDPXXWRPDLVHW
7\|WW|P\\V
3HUKHMDODSVHW
7RLPLQWDUDMRLWWHLVXXV
6DLUDXVMDWHUYH\V
9DQKXXV
.XYLR6RVLDDOLPHQRWVXKWHHVVDEUXWWRNDQVDQWXRWWHHVHHQSllU\KPLWWlLQ
/lKGH6RVLDDOLPHQRWMDQLLGHQUDKRLWXVYXRQQD6WDNHV

 
/DSVHWMDSHUKHSllU\KPlQRVXXVNDLNLVWDVRVLDDOLPHQRLVWDMDEUXWWRNDQVDQWXRWWHHVWDRQODV
NHQXWMRQNLQYHUUDQOXYXQDLNDQD9XRQQDODSVHWMDSHUKHSllU\KPlQPHQRWPXR
GRVWLYDWNDNVLSURVHQWWL\NVLNN|lHQHPPlQ VRVLDDOLPHQRLVWD  MDSURVHQWWL\NVLNN|l
HQHPPlQ EUXWWRNDQVDQWXRWWHHVWD  NXLQ YXRQQD  7RVLQ UHDDOLVHVWL WDUNDVWHOWXQD
ODSVHWMDSHUKHSllU\KPlQPHQRWRYDWNDVYDQHHWEUXWWRNDQVDQWXRWWHHQNDVYXQP\|Wl,QIODDWLR
KXRPLRRQRWWDHQPHQRWRYDWNDVYDQHHWSURVHQWWLDYXRGHVWDYXRWHHQ6\QW\QHL
GHQ ODVWHQ OXNXPllUlQ ODVNXQYXRNVL UHDDOLQHQPHQRMHQNDVYX ODVWDNRKGHQRQROOXWNRUNH
DPSLSURVHQWWLDYXRGHVWDYXRWHHQ

9HURWXNVHQNDXWWDDQQHWWDYDQWXHQPHUNLW\VRQYlKHQW\Q\W6XRPHQSHUKHSROLWLLNDVVDPHUNLW
WlYlVWL ODSVL ODSVHQKRLWR MD \NVLQKXROWDMDYlKHQQ\VWHQ SRLVWXHVVD NXQWD MD YDOWLRQYHURWXN
VHVVD YXRQQD  6DPRLQ SHUKHSROLLWWLVWHQ WXORQVLLUWRMHQPHUNLW\V RQ KHLNHQW\Q\W  
OXYXOOD ODSVLSHUKHLGHQ WXORNHKLW\NVHVVl HQQHQ NDLNNHD ODSVLOLVLHQ UHDDOLVHQ DUYRQ ODVNXQ
P\|Wl SXXWWXYLHQ LQGHNVLNRURWXVWHQ YXRNVL 3HUKHSROLWLLNDQ SDLQRSLVWH RQNLQ VLLUW\Q\W 6XR
PHVVD  OXYXOOD ODSVLSHUKHLOOH VXXQQDWWXMHQ SDOYHOXLGHQ NHKLWWlPLVHHQ )RUVVHQ 
0HUNLWWlYLPPlW ODSVLSHUKHLOOH VXXQQDWWXMHQSDOYHOXMHQXXGLVWXNVHWRYDWROOHHW VXEMHNWLLYLVHQ
SlLYlKRLWRRLNHXGHQODDMHQWDPLQHQNRVNHPDDQNDLNNLDDOOHNRXOXLNlLVLlODSVLDYXRQQD
SlLYlKRLWRPDNVXMHQ UDNHQWHHQ MD \NVLW\LVHQ KRLGRQ WXNLMlUMHVWHOPlQ XXGLVWDPLQHQ YXRQQD
VHNlNXXVLYXRWLDLGHQRLNHXVPDNVXWWRPDDQHVLRSHWXNVHHQYXRQQD


 
/DVWHQMDODSVLSHUKHLGHQSDOYHOXW

6XRPHVVD NXWHQPXLVVDNLQ3RKMRLVPDLVVD \KWHLVNXQWD WXNHH ODVWHQ MDQXRUWHQNHKLW\VWl WX
ORQVLLUWRMHQMDSHUKHLVLLQOLLWW\YlQODLQVllGlQQ|QOLVlNVLNDLNLOOHWDUNRLWHWWXMHQSDOYHOXMHQDYXO
OD0RQHWQlLVWlSDOYHOXLVWDRYDWNXQQDOOLVLDMDLOPDLVLDWDLVXEYHQWRLWXMDPLNlHLROH\OHLVWl
PXXDOODPDDLOPDVVD7lPlRQQNSRKMRLVPDLVHQPDOOLQ MDPXLGHQSROLLWWLVWHQ MlUMHVWHOPLHQ
\NVLNHVNHLVLVWlHURLVWD

/DVWHQMDSHUKHLGHQSDOYHOXMHQNDWWDYXXWWDMDRVXYXXWWDYRLGDDQWDUNDVWHOODVXKWHHVVDSHUKHHQ
WHKWlYLLQ 3HUKHIXQNWLRLGHQPllULWHOPLl RQPRQHQODLVLD MD WHKWlYLHQ QLPLW\NVHW YDLKWHOHYDW
<OHHQVlQHNXLWHQNLQVLVlOWlYlWMRLWDLQVHXUDDYLVWDDVLRLVWD

 SXROLVRLGHQYlOLVHQVXKWHHQVROPLPLQHQMDVlLO\WWlPLQHQ
 ODVWHQVDDPLQHQMDSXROLVRLGHQVHNVXDDOLQHQVXKGH
 QLPHQMDDVHPDQDQWDPLQHQODSVLOOH
 ODVWHQSHUXVKRLWR
 ODVWHQRSHWXVMDNDVYDWXV
 SHUKHHQMlVHQWHQWXQQHHOlPlQHGLVWlPLQHQ
 SHUKHHQMlVHQWHQVXRMHOHPLQHQ
 SDOYHOXMHQMDYRLPDYDURMHQWXUYDDPLQHQSHUKHHQMlVHQLOOH


3XROLVRLGHQYlOLVHQVXKWHHQVROPLPLQHQMDVlLO\WWlPLQHQ

3XROLVRLGHQVXKGHRQPXXWWXQXWPXXQPXDVVDWDVDDUYRDMDWWHOXQPXNDQD6XRPHVVDWlPlRQ
HULW\LVHQPHUNLWWlYllNRVNDVXRPDODLVLOODQDLVLOODRQNDQVDLQYlOLVHVWLNLQNRUNHDNRXOXWXVWDVR
MD KH Nl\YlW XVHDPPLQ NRNRSlLYlLVHVVl DQVLRW\|VVl NXLQ PXXW OlQWLVWHQ WHROOLVXXVPDLGHQ
QDLVHW8XGHQODLVHWRGRWXNVHWMDURROLWHGHOO\WWlYlWXXVLDWLHWRMDDVHQWHLWDMDYDOPLXNVLD

7XVNLQRQSDOXXWDVLLKHQDLNDDQMROORLQYDQKHPPDWMDVXNXYDOLWVLYDWSXROLVRQMRQNDNDQVVD
ROLYDLQ\ULWHWWlYlWXOODWRLPHHQPLWHQSDUKDLWHQWDLVL7lPlPDOOLRQN\OOlNLQODDMDVWLNl\W|VVl
PXXDOODPDDLOPDVVDHULW\LVHVWL$DVLDQPDLVVD MRLVVD WXQWXXNlVLWWlPlWW|PlOWlHWWlQLLQYD
NDYD DVLD NXLQ SXROLVRQ YDOLQWD MlWHWllQ N\SV\PlWW|PLHQ \PPlUWlPlWW|PLHQ QXRUWHQ WXQ
QHDLODKGXVWHQ YDUDDQ 6XRPHVVD NDLNHQODLVWD RKMDLOXD RQ KDOXWWX YlOWWll VLLKHQPLWWDDQ HWWl
VLLKHQKDOXNNDLOOHNDDQHL ROHSDOYHOXD MRVVDYRLVL SRKWLDSXROLVRQKDQNLQWDD WDL MR O|\GHW\Q
NXPSSDQLQVRSLYXXWWDSXROLVRNVLYLLKWHHOOLVWl1DSDN\PSSLlWDLPDDWDORXVQl\WWHO\LGHQDNDQ
HWVLPLVRKMHOPLDOXNXXQRWWDPDWWD

0\|VNllQYDOPHQQXVWDSHUKHHOlPllQHL MXXUL O|\G\ /lKLQQl HYDQNHOLVOXWHULODLQHQNLUNNR
RQ NHKLWWlQ\W DYLROLLWWRNRXOXMD MD SDULVXKWHHQ ULNDVWDPLVNXUVVHMD MRLOOD RQ RPD VXRVLRQVD
PXWWDYDOWDRVD\KGHVVlDVXYLVWDDYLRMDDYRSDUHLVWDHLROHVDDQXWPLQNllQODLVLDPXLWDHYlLWl
\KGHVVlRORRQVDNXLQRPDQSHUKHHQVlHVLPHUNLQ

2QHSlUHDOLVWLVWDDMDWHOODHWWlYDOWDRVDOLLWRLVWDHQllNHVWlLVLWRLVHQNXROHPDDQVDDNND$YLR
HURQl\WWllROHYDQ\NVLKLQWDMRNDRQPDNVHWWDYDVLLWlHWWlLKPLVLOOlRQPDKGROOLVXXVDLNDL
VHPSDDHQHPPlQYDOLWDRPDHOlPlQWDSDQVDNXPSSDQLQVDMDHWVLlRQQHDHOlPllQVl/|\W\\
N|RQQLSDULDYDLKWDPDOODRQNLQMRPXWNLNNDDPSLN\V\P\V

$YLRHURMHQPllUl QRXVL YXRQQD  YRLPDDQWXOOHHQ DYLROLLWWRODLQPXXWRNVHQP\|Wl.XQ
HURMDDLNDLVHPPLQROLQRLQYXRGHVVDRQQLLWlODNLPXXWRNVHQMlONHHQROOXWQRLQ±
 
YXRGHVVD$YROLLWWRMHQDUYLRLGDDQSllWW\YlQYLHOlKXRPDWWDYDVWLXVHDPPLQMRVNDDQWDUN
NRMD WLODVWRMD HL ROH Nl\WHWWlYLVVl(UlLGHQ DUYLRLGHQPXNDDQQ  ODSVHQSHUKHKDMRDD
YXRVLWWDLQ/DVWHQQHXYRODODSVLSHUKHLGHQWXNHQD2SDVW\|QWHNLM|LOOH670

$YLRHURMDRQHQLWHQQHOMl±NXXVLYXRWWDNHVWlQHLVVlOLLWRLVVDMRLVVDRQ\OHLVHVWLDOOHNRXOXLNlL
VLlODSVLD$YLROLLWWRMHQNHVNLPllUlLVHVVlSLWXXGHVVDHLROHWDSDKWXQXWKXRPDWWDYDDPXXWRVWD
WlOOlYXRVLVDGDOODNRVND LKPLVWHQNHVNLLNlRQQRXVVXW/LLWRWYDLQSXUNDXWXYDWDLNDLVHPSDD
XVHDPPLQHURQHLYlWNlNXROHPDQMRKGRVWD

$YLROLLWWRODLQ PXXWRNVHQ \KWH\GHVVl NHKLWHWWLLQ XXVL SDOYHOX SHUKHDVLRLGHQ VRYLWWHOX MRWD
DQWDYDWSllDVLDVVDSHUKHQHXYRODWVRVLDDOLWRLPLVWRWMDNLUNRQSHUKHDVLDLQQHXYRWWHOXNHVNXNVHW
3HUKHDVLRLGHQVRYLWWHOXQNlYLMlPllUlWRYDWODVNHQHHWOXYXOOHWXOWDHVVDQRLQDVLDN
NDDVHHQYXRVLWWDLQNXQDVLDNNDLWDOXYXOODROLYXRGHVVDQRLQ6\\WlODVNXXQHLROH
WXWNLWWX PDKGROOLVHVWL VH RQ \KWH\GHVVl VLLKHQ HWWl SHUKHLGHQ SDOYHOXLKLQ RQ SLWNLl MRQRMD
<OHHQVlSHUKHDVLDLQVRYLWWHOXDNl\WHWllQYDVWDVLLQlYDLKHHVVDNXQKDUNLWDDQWDLRQMRKDHWWX
DYLRHURD


3HUKHVXXQQLWWHOX

3HUKHVXXQQLWWHOXQ WDUYHRQ OLVllQW\Q\WYLLPHYXRVLN\PPHQLQl3HUKHHQSHUXVWDPLQHQ MDHQ
VLPPlLVHQODSVHQV\QW\PlRQP\|KHQW\Q\WV\QQ\W\VWHQYlOLRQSLGHQW\Q\W MD ODSVLDRQYl
KHPPlQSHUKHWWlNRKWLNXLQDLNDLVHPPLOODVXNXSROYLOOD7lPlNHKLW\VRQWDSDKWXQXWNROPHV
VD VXNXSROYHVVD0XXWRNVHW OLLWW\YlW HULW\LVHVWL QDLVWHQ NRXOXWXVWDVRQ QRXVXXQ MD \NVLO|NHV
NHLVLLQHOlPlQDUYRLKLQ

3HUKHSROLLWWLVLOOD WXORQVLLUURLOOD YRLGDDQ V\QW\Y\\WWl OLVlWl YDLQ WLODSlLVHVWL YDLNXWXNVHW Yl
KHQHYlWMRQHOMlQYLLGHQYXRGHQNXOXWWXD6HQVLMDDQSlLYlKRLGRQMlUMHVWlPLVHOOlQl\WWlLVLROH
YDQS\V\YlPSllPHUNLW\VWl5DWNDLVHYDDRQNXLWHQNLQLKPLVWHQNRNHPDWXUYDOOLVXXGHQWXQQH
MDWXOHYDLVXXGHQRGRWXNVHW

<NVLO|WDVROOD SHUKHHQ VXXQQLWWHOXXQ YDLNXWWDYDW DUYRMHQPXXWRNVHW UDNHQWHHOOLVHQ QXRUXX
GHQHOLODSVXXGHQNRGLVVDDVXPLVHQSLGHQW\PLQHQWDORXGHOOLVHWVHLNDWNXWHQW\|WW|P\\VVHNl
NRXOXWXVWDVRQQRXVX/DSVHWWXOHYDWNXLWHQNLQPDDLOPDDQYDUVLQXVHLQHGHOOHHQNLQVXXQQLWWH
OHPDWWD,KPLVLOOlRQELRORJLQHQWDUYHKRLYDWDMDMDWNDDHOlPll

/DSVHWWRPXXVRQ\KlWDYDOOLVHPSDD6HYRLROODMRNRWDKDOOLVWDWDLWDKDWRQWD6\\QlODSVHWWR
PXXWHHQYRLYDWROODLGHRORJLVHWSV\NRORJLVHWWDLOllNHWLHWHHOOLVHWV\\WWDLVHHWWlXXVSHUKHHVVl
WDLSXROLVROODRQ ODSVLD MRDLNDLVHPPDVWD VXKWHHVWD/llNHWLHWHHOOLVWHQV\LGHQRVXXVQl\WWlLVL
ROHYDQ YlKHQHPlVVl NRVND KHGHOPlWW|P\\GHQ KRLWRPDKGROOLVXXGHW OLVllQW\YlW QRSHDVWL
9XRGHVWDOlKWLHQNHLQRDONXLVHOODKHGHOP|LW\NVHOOl,9)RQV\QW\Q\WYXRVLWWDLQMRQRLQ
ODVWDHOLSURVHQWWLDNDLNLVWDV\QW\QHLVWl6RVLDDOLMDWHUYH\GHQKXROORQWLODVWROOLQHQ
YXRVLNLUMD

1XRUWHQ VHNVXDDOLNDVYDWXNVHQ NHKLWWlPLQHQ RQ DMDQNRKWDLVWD PXXQ PXDVVD WHUYH\VWLHWR
RSSLDLQHHQWXOOHVVDSHUXVNRXOXXQ3XROLVRLGHQVHNVXDDOLVHQVXKWHHQQHXYRQWDDYRLGDDQDQWDD
lLWL\VQHXYRORLVVDMDSHUKHVXXQQLWWHOXQ\KWH\GHVVlPXWWDXVHLPPLWHQQHXYRQQDVVDNHVNLW\WllQ
SHONlVWllQ HKNlLV\QHXYRQWDDQ 0\|V VHQ WHKRVWDPLVWD WDUYLWWDLVLLQ NRVND DERUWWLOXYXW RYDW
SLWNllQ ODVNHWWXDDQ NllQW\QHHW QRXVXXQ YDUVLQNLQ QXRUWHQ LNlOXRNDVVD 6RVLDDOL MD WHUYH\
GHQKXROORQWLODVWROOLQHQYXRVLNLUMD9XRQQDUDVNDXGHQNHVNH\W\NVLlROL
 
MRNDPHUNLWVHH \KGHNVll NHVNH\W\VWl   KHGHOPlOOLV\\VLNlLVWl QDLVWD NRKWL NXQ OXNX ROL
OXYXQSXROHVVDYlOLVVl.HVNHQPHQRLKLQ MD UDVNDXGHQNHVNH\WWlPLVHHQ OLLWW\
YLl SDOYHOXMD RQ NULWLVRLWX OLLDOOLVHVWD WRLPHQSLGHNHVNHLV\\GHVWl MROORLQ SRWLODLGHQ SV\\NNL
VHHQWLODQWHHVHHQHLSDQHXGXWDULLWWlYlVWL

/DVWHQVDDPLQHQ

/DSVHQNHKLW\NVHOOHOXRGDDQHGHOO\W\NVHW MRVLNL|DLNDQD9XRQQDODNLVllWHLVHNVL WXOOHHW
lLWL\VQHXYRODWRYDWPHQHVW\NVHOOLVHVWLROOHHWYDLNXWWDPDVVDVLLKHQHWWl6XRPLRQROOXWlLWLMD
LPHYlLVNXROOHLVXXGHQ VXKWHHQ PDDLOPDQ SDUKDLPSLHQ PDLGHQ MRXNRVVD MR YXRVLNDXVLD VD
PRLQNHVNRVXXGHQ MD V\QW\QHLGHQSLHQLSDLQRLVXXGHQRVDOWD5DVNDDQDROHYLVWD QDLVLVWD QRLQ
 SURVHQWWLD Nl\ WHUYH\VWDUNDVWXNVHVVD HQQHQ QHOMlQQHQ UDVNDXVNXXNDXGHQ SllWW\PLVWl
9XRQQD  lLWL\VQHXYRORLVVD ROL   Nl\QWLl /llNlULNl\QWHMl QlLVWl ROL MRND YLLGHV
.lYLMlPllUlWRYDWNXLWHQNLQN\PPHQHVVlYXRGHVVDYlKHQW\QHHWV\QW\Y\\GHQODVNXQP\|Wl
6RVLDDOLMDWHUYH\GHQKXROORQWLODVWROOLQHQYXRVLNLUMD/LVlNVLRVDNXQQLVWDYlKHQVL
ODPDQDLNDQDQHXYRODNl\QWLHQPllUll

6\QQ\W\NVLHQ NHVNLWWlPLQHQ VXXULLQ NHVNXVVDLUDDORLKLQ RQ \KWllOWl KHUlWWlQ\W YDVWXVWXVWD
NRVNDVHRQSLGHQWlQ\WV\QQ\WWlMLHQPDWNRMDWRLVDDOWDVHQRQQlKW\OLVlQQHHQSRWLODVWXUYDOOL
VXXWWD.LOSDLOOHVVDDQV\QQ\WWlMLVWlXVHDWVDLUDDODWRYDWOLVlNVLNHKLWWlQHHWSDOYHOXPXRWRMDDQ
NXWHQ HULODLVLD V\QQ\WWlPLVLl KHOSRWWDYLD PHQHWHOPLl MD YlOLQHLWl .HKLWWlPLVWl WDUYLWWDLVLLQ
HGHOOHHQNLQPXXQPXDVVD V\QQ\W\VSHONRMHQYlKHQWlPLVHHQ MDNLYXQOLHYLW\NVHHQ VLOOl LOPHL
VHVWLQLLGHQYXRNVLNHLVDULOHLNNDXVWHQPllUlRQHUlLGHQNlVLW\VWHQPXNDDQVXXUHPSLNXLQPLWl
SHONlWOllNHWLHWHHOOLVHWLQGLNDDWLRWHGHOO\WWlLVLYlW

$VLDNNDDWRYDW\OHHQVlW\\W\YlLVLllLWL\VQHXYRORLGHQMDV\QQ\W\VVDLUDDORLGHQSDOYHOXLKLQWHU
YH\VWDUNDVWXVWHQ MD I\\VLVHQKXROORQRVDOWDPXWWDNDLSDLVLYDW HQHPPlQSV\\NNLVWHQ WHNLM|L
GHQSDLQRWWDPLVWD9DLNNDLVlQRVXXWHHQMDURROLLQODVWDRGRWHWWDHVVDRQNLLQQLWHWW\KXRPLRWD
DLYDQWRLVHOODWDYDOODNXLQWDNDYXRVLQDP\|VWlPlDOXHRQYLHOlYDUVLQDONXYDLKHLVVDDQ

8XVLODSVHQV\QW\PllQOLLWW\YlSDOYHOXNRQVHSWLRQQHWWLQHXYRODMRWDDOHWWLLQHQVLPPlLVHQl
NRNHLOOD.XRSLRVVD6LLQlYDQKHPPLOODRQPDKGROOLVXXVNHVNXVWHOODVHNlDVLDQWXQWLMRLGHQHWWl
YHUWDLVSHUKHLGHQNDQVVD1HWWLQHXYRODW\\G\WWllSHUKHLGHQPRQHQODLVLDWLHGRQWDUSHLWDQRSHDV
WL6HQOLVlNVLDVLDNNDLGHQLWVHSHUXVWDPDWHULODLVHWNHVNXVWHOXSDOVWDWLQWHUQHWLVVlRYDWVDDYXW
WDQHHWVXXUHQVXRVLRQMDQHWl\GHQWlYlWRVXYDVWLMXONLVLDSDOYHOXLWD(ULW\LVHQWlUNHlQlQLLVVl
NRHWDDQVDPDVVDWLODQWHHVVDROHYLHQPXLGHQlLWLHQMDSHUKHLGHQWXNLMDWLHGRQYlOLW\V3RVWLWXV
OLVWRMDSLGHWWLLQKHQNLUHLNlQlYLUWXDDOLKLHNNDODDWLNNRQDMRVVDNHQHQNllQRQJHOPLDHLYlKlWHO
Ol6lKN|SRVWLOLVWDNRHWDDQNDQDYDQDWDYDWDPXLWDlLWHMlMDLKPLVLl(ULW\LVHQWlUNHllWlPlRQ
\NVLQKXROWDMLOOHVHNlXXGHOOHSDLNNDNXQQDOOHWDLXONRPDLOOHPXXWWDQHLOOH0XQQXNNDMD.LLN
NDOD

$NWLLYLVHWYDQKHPPDWKDNHYDWLWVH WLHWRMDUDVNDXGHVWDV\QQ\W\NVHVWlMD ODVWHQKRLGRVWDP\|V
XONRPDLOOD\OOlSLGHW\LOWl LQWHUQHWVLYXLOWD MD MRSDYlOLWWlYlWQLLWlQHXYRORLKLQ ,QWHUQHWLVWl O|\
GHWW\ WLHWR NRHWDDQ VHOYLW\VWHQ PXNDDQ PRGHUQLQD QHXYRODW WDDV YDQKDQDLNDLVLQD HLNl
QLLVVlROHDLNDDNHVNXVWHOXLKLQHLNlWLODDNRNHPXVWLHGRLOOH0XQQXNNDMD.LLNNDODV
<NVLWWlLVWHQ WLHWROlKWHLGHQRQJHOPDQDVDDWWDDNXLWHQNLQROODHWWlYlOLWHWW\ WLHWRRQVDW
WXPDQYDUDLVWDWDLYDUPHQWDPDWRQWDMDMRLVVDLQWDSDXNVLVVDP\|VNDXSDOOLVWDPDLQRVDLQHLVWRD



 

1LPHQMDDVHPDQDQWDPLQHQODSVLOOH

6XRPHQODLQVllGlQQ|VVlODSVHQSHUXVRLNHXGHWRQK\YLQWXUYDWWX/DSVHOODRQRLNHXVPROHP
SLLQYDQKHPSLLQVDULLSSXPDWWDVLLWlRYDWNRQlPlNHVNHQllQQDLPLVVDYDLHLYlW.l\WlQQ|VVl
WlPl WDUNRLWWDD PXXQ PXDVVD DYLROLLWRQ XONRSXROLVHQ LV\\GHQ YDKYLVWDPLVWD MROORLQ ODSVHQ
WXOHHVDDGDHODWXVWDPROHPPLOWDYDQKHPPLOWDDQMDKlQP\|VSHULLPROHPPDWYDQKHPSDQVD
,V\\GHQYDKYLVWDPLQHQRQ ODVWHQYDOYRMLHQ WRLPLDODD/DLQPXNDDQ LV\\WWl HL NXLWHQNDDQYRL
YDKYLVWDDLOPDQlLGLQVXRVWXPXVWDPLWlHUllWPLHVWHQMlUMHVW|WRYDWYRLPDNNDDVWLNULWLVRLQHHW

/DVWHQKXROWRRQ WDSDDPLVRLNHXWHHQ MDHODWXNVHHQ OLLWW\YlWVRSLPXNVHWYDKYLVWHWDDQQ\N\LVLQ
SllRVLQ VRVLDDOLODXWDNXQQDVVD9XRQQDVRVLDDOLODXWDNXQQDWYDKYLVWLYDWKXROWRVR
SLPXVWDYXRQQDMRVRSLPXVWDMDYXRQQDNDLNNLDDQKXROWRVRSLPXV
WD(ODWXNVHHQOLLWW\YLlVRSLPXNVLDYDKYLVWHWWLLQY

7DXOXNNR6RVLDDOLODXWDNXQQDQYDKYLVWDPDWVRSLPXNVHW

9XRVL /DSVHQ KXROORVWD WDSDDPLVRL
NHXGHVWDMDDVXPLVHVWD
(ODWXVDYXVWD
  
  
  
  
  
/lKGH6RVLDDOLMDWHUYH\GHQKXROORQWLODVWROOLQHQYXRVLNLUMD


9DUVLQ LVR WDORXGHOOLQHQ RQJHOPD RQ VH HWWHL ODSVLOOH PllUlWW\Ml HODWXVDSXMD VDDGD SHULWW\l
HODWXVYHOYROOLVLOWD 2VDOWDDQ WlKlQ YDLNXWWDD HODWXVYHOYROOLVWHQ DOHQWXQXW PDNVXN\N\ PXXQ
PXDVVD W\|WW|P\\GHQ YXRNVL 1LLGHQ HODWXVYHOYROOLVWHQ PllUl MRLOOD RQ VXRULWHWWDYDQD HOD
WXVDSXDRQOXYXOODYXRVLYXRGHOWD OLVllQW\Q\W9XRQQDKHLWlROLYXRQQD
 MR   PXWWD YXRGHQ  KXLSXVWD   HODWXVYHOYROOLVWD RQ NXLWHQNLQ WXOWX
DODVSlLQ9DVWDDYDVWL\KWHLVNXQQDQODSVLOOHVXRULWWDPLHQHODWXVWXNLHQNRNRQDLVVXPPDRQYXR
VLN\PPHQHVVlQRXVVXW\OLSURVHQWWLD HOL HXURLNVLPXXWHWWXQDPLOMRRQDVWDPLO
MRRQDDQ HXURRQ 6RVLDDOL MD WHUYH\GHQKXROORQ WLODVWROOLQHQ YXRVLNLUMD   9XRQQD
VDDWLLQHODWXVYHOYROOLVLOWDSHULW\NVLWDNDLVLQYDLQYDMDDPLOMRRQDDHXURD<NVLQKXROWD
MDW RYDWNLQ MDWNXYDVWL YDDWLQHHW SHULQWlWRLPLHQ WHKRVWDPLVWD 8XGHW HODWXVPDNVXMHQ YDQ
KHQHPLVVllG|NVHWYlKHQWlQHYlWYHONRMHQPllUllPXWWDQHHLYlWUDWNDLVHSHUXVRQJHOPDD


/DVWHQSHUXVKRLWR

/DVWHQSHUXVKRLGRQQHXYRQWDMDURNRWXVRKMHOPDQKRLWDPLQHQWRWHXWXYDWNDWWDYDVWLODVWHQQHX
YRORLVVDMRLWDNl\WWlYlWNl\WlQQ|OOLVHVWLNDWVRHQNDLNNLSHUKHHW/DVWHQQHXYRORLVVDRQYXRVLW
WDLQWRLVWDPLOMRRQDDNl\QWLlYXRQQD6RVLDDOLMDWHUYH\GHQKXROORQWLODVWROOL
QHQYXRVLNLUMD.l\QWLHQPllUlRQNXLWHQNLQODVNHQXWYLLPHYXRVLQDPLNlVHOLWW\\
RVDOWDDQV\QW\Y\\GHQDOHQHPLVHOOD(ULWXWNLPXVWHQPXNDDQQHXYRODLNlLVWHQSHUKHLVWl±
SURVHQWLOODDUYLRLGDDQROHYDQHULW\LVHQWXHQWDUSHHVVDMRWHQROLVLWDUYHWWDWHKRVWDDQHXYRODSDO
YHOXMD/DVWHQQHXYRODODSVLSHUKHLGHQWXNHQD2SDVW\|QWHNLM|LOOH670

 
/DVWHQQHXYRORLOODRQVDPDQODLVLDYDKYXXNVLDMDNHKLWWlPLVWDUSHLWDNXLQlLWL\VQHXYRORLOODI\\
VLQHQNRQWUROOLWRWHXWXXPXWWDDVLDNNDDWWRLYRYDWSV\\NNLVWHQMDVRVLDDOLVWHQWDUSHLGHQSDUHP
SDDNRKWDDPLVWD 8VHLVVD\KWH\NVLVVlHULYLUDQRPDLVHWRYDWHVLWWlQHHWQlNHP\NVLlHWWlV\U
Ml\W\PLVYDDUDVVDROHYDWODSVHWWXOLVLWXQQLVWDDMRYDUKDLVYDLKHLVVDMRWWDKHLWlMDKHLGlQSHUKHL
WllQYRLWDLVLLQDXWWDD$YDLQDVHPDVVD WlVVlRYDW ODVWHQQHXYRODW\KGHVVlSlLYlKRLGRQNDQVVD
6RVLDDOL MD WHUYH\VPLQLVWHUL|Q YDUKDLVHQ SXXWWXPLVHQ SURMHNWL9DU3X RQ S\UNLQ\W DQWDPDDQ
WlKlQW\|PHQHWHOPLl6RVLDDOLDODQNHKLWWlPLVRKMHOPDQRVDQDWRLPLYD3(5+(KDQNHRQLQQR
YRLPDVVDXXVLDWRLPLQWDPHQHWHOPLlSHUKHNHVNXVWHQMDSHUKHNHVNHLVHQW\|QYHUNRVWRMHQDYXO
OD

-XONLVXXGHVVDNLQ RQ NDQQHWWX KXROWD VXRPDODLVWHQ ODVWHQ ODLWRVWXPLVHVWD .XLWHQNLQ DOOH
NRXOXLNlLVLVWlODSVLVWDMRNDWRLVHQSllDVLDOOLQHQKRLWRPXRWRRQNRWLKRLWR9DQKHPSDLQORPLHQ
MRKGRVWDOlKHVNRNRYXRWLDLGHQLNlOXRNNDKRLGHWDDQNRWRQDYDLQNDNVLSURVHQWWLDYDXYRLVWD
RQPXXDOODSlLYlKRLGRVVD .RGLQXONRSXROHOOD MlUMHVWHW\QSlLYlKRLGRQRVXXVNDVYDD ODSVHQ
LlQPXNDQD±YXRWLDLVWDYLHOlSURVHQWWLDKRLGHWDDQNRWRQDPXWWDNROPDQQHVWDLNlYXR
GHVWDOlKWLHQRVXXVSXWRDDSURVHQWWLLQ8VHLPPLWHQODVWDKRLWDYDWKlQHQRPDWYDQKHPSDQ
VD.RWLLQSDONDWXW ODVWHQKRLWDMDWRYDWNl\WlQQ|OOLVHVWLNDWVRHQNDGRQQHHWKHLWlRQYDLQSUR
VHQWWL NDLNLVWD KRLWDMLVWD.XQQDOOLVHVVD SlLYlKRLGRVVD RQ  SURVHQWWLD ODSVLVWD \NVLW\LVHVVl
SlLYlKRLGRVVD±SURVHQWWLD7DNDOD

3lLYlKRLWRPDNVXWPllUl\W\YlWYDQKHPSLHQWXORMHQSHUKHNRRQMDKRLWRDMDQSHUXVWHHOOD.RU
NHLQSlLYlKRLWRPDNVXRQHXURDNXXNDXGHVVD7LHW\LQSHUXVWHLQSHUKHYRLVDDGDYDSDXWXN
VHQPDNVXLVWD

.RWLKRLGRQWDXVWDOODRQOlKHVDLQDlLGLQKDOXKRLWDDODSVHWLWVHVHRQVLLVKDUNLWWXYDLKWRHKWR
.RWLKRLWRRQVLWl\OHLVHPSllPLWlHQHPPlQSHUKHHVVlRQSlLYlKRLWRLNlLVLlODSVLD0LWlSD
UHPPLQ NRXOXWHWWX lLWL RQ VLWl KDUYHPPLQ KlQ KRLWDD ODVWD NRWRQD .RUNHDNRXOXWXWNLQQRQ
VXRULWWDQHLGHQlLWLHQODSVHWRYDWPXLWDXVHDPPLQ\NVLW\LVHVVlSlLYlKRLGRVVD,VLHQNRXOXWXN
VHQPXNDDQYDLKWHOXRQYDVWDDYDQWDSDLVWDPXWWDHL\KWlM\UNNll7DNDOD

6\QW\Y\\GHQ DOHQWXHVVD YDUVLQNLQ DOOH NRXOXLNlLVWHQ ODVWHQPllUl RQ QRSHDVWL SLHQHQW\Q\W
.\PPHQHVVlYXRGHVVDYlKHQQ\VRQROOXWSURVHQWWLDHOLQRLQODVWD,NlOXRNNLHQSLH
QHWHVVlP\|VSlLYlKRLGRVVDROHYLHQODVWHQNRNRQDLVPllUlRQYlKHQW\Q\W

7DXOXNNR/DSVLDNXQQDQMlUMHVWlPlVVlSlLYlKRLGRVVD

YXRVL SlLYlNRGLVVD SHUKHSlLYlKRLGRVVD KRLGRVVD
\KW
    
YXRWLDLVWD
    
    
    
    
    
    
/lKGH6RVLDDOLMDWHUYH\GHQKXROORQWLODVWROOLQHQYXRVLNLUMD
2VXXVDOOHNRXOXLNlLVWHQLNlOXRNDVWDRQSURVHQWWL\NVLNN|lPDWDODPSLNXLQWDXOXNRVVD
HVLWHWW\NXQRWHWDDQKXRPLRRQP\|VYDPPDLVHWMDODLWRVKRLGRVVDROHYDWODSVHW


 
9XRVLN\PPHQHQ DLNDQD ODVWHQ SlLYlKRLWR RQ DLNDLVHPSDD HQHPPlQNHVNLWW\Q\W SlLYlNRWHL
KLQ 6XKWHHOOLVHVWL VXXULQ YlKHQQ\V RQ WDSDKWXQXW SHUKHSlLYlKRLGRVVD MRVWD YXRGHQ 
KXLSSXPllUlLVHVWlKRLWRSDLNDVWDRQSRLVWXQXWOlKHVNROPDQQHVXXGHOOHYXRVLWXKDQQHO
OH WXOWDHVVD 9XRQQD  HQll  SURVHQWWLD KRLGHWXLVWD ODSVLVWD ROL SHUKHSlLYlKRLGRVVD
9XRQQDSlLYlNRWLODSVLDROL MD OXNXQRXVLDLQDYXRVLWXKDQQHQORSSXXQVDDNND
MROORLQSXROHWDOOHNRXOXLNlLVLVWlODSVLVWDHOLODVWDROLSlLYlKRLGRQSLLULVVl6HQ
MlONHHQ PllUlW RYDW MDWNXYDVWL SLHQHQW\QHHW 3lLYlKRLGRQ OXYXLVVD XXGHOOD YXRVLWXKDQQHOOD
WDSDKWXQXWODVWHQOXNXPllULHQPXXWRVOLLWW\\P\|VYXRQQDWRWHXWHWWXXQHVLRSHWXVXXGLV
WXNVHHQMRNDVDDYXWWLQRSHDVWLOlKHVNDLNNLYXRWLDDW

.RNRSlLYlKRLWR VHNl SlLYlNRGHLVVD HWWl SHUKHSlLYlKRLGRVVD RQ YlKHQW\Q\W 9XRQQD 
NRNRSlLYlKRLGRVVDROOHLGHQODVWHQRVXXVROLVXXULPPLOODDQHOLSURVHQWWLDPXWWDVHSXWRVL
YXRQQDN\PPHQHOOlSURVHQWWL\NVLN|OOlHOLSURVHQWWLLQMDVHQMlONHHQNRNRSlLYlKRL
GRVVDRQROOXWQRLQNROPHQHOMlVRVDDSlLYlKRLGRVVDNl\YLVWlODSVLVWD<NVLW\LVHVVlSlLYlKRL
GRVVDROHYLHQODVWHQPllUlRQS\V\Q\WOXYXOODQRLQVVD

9DQKHPSLHQHSlVllQQ|OOLVWHQW\|DLNRMHQYXRNVLQRLQVHLWVHPlQSURVHQWWLDDOOHNRXOXLNlLVLVWl
ODSVLVWDNl\WWllNXQQDOOLVHQSlLYlKRLGRQYXRURKRLWRD.ROPDVRVDNXQQLVWDHLNXLWHQ
NDDQROHS\VW\Q\WMlUMHVWlPllQYXRURKRLWRDNDLNLOOHVLWlWDUYLWVHYLOOHSHUKHLOOH670QWLHGRWH
6DPDOODNXQYXRURKRLWRDNHKLWHWllQROLVLP\|VV\\WlVHOYLWWllW\|HOlPlQPDKGRO
OLVXXNVLDMRXVWDDYDQKHPSLHQW\|DMRLVWDODSVHQK\YLQYRLQWLDKXRPLRRQRWWDYDOODWDYDOOD

1RLQNXXVLSURVHQWWLD ODSVLVWDRQHULW\LVSlLYlKRLGRQ WDUSHHVVD/DVWHQVXRMHOXQ WXNLWRLPHQSL
WHHQlSlLYlKRLWRSDLNNDRQP\|QQHWW\QRLQ\KGHOOHSURVHQWLOOHSlLYlKRLGRVVDROHYLVWDODSVLVWD
.DLNNLDDQHULW\LVWlKRLWRDHGHOO\WWlYLHQODVWHQWXNLWRLPHQSLWHLVWlRQNXLWHQNLQSXODDMDKHQNL
O|VW|Q PDKGROOLVXXGHW PXLGHQ DVLDQWXQWLMRLGHQ WXNHHQ NRQVXOWDDWLRRQ WDL W\|QRKMDXNVHHQ
RYDWULLWWlPlWW|PlW670QWLHGRWH

/DVWHQDDPX MD LOWDSlLYlWRLPLQWDDNRVNHYDXXGLVWXV WXOLYRLPDDQ6HQ WDYRLWWHHQD
RQ WXNHD NRGLQ MD NRXOXQ NDVYDWXVW\|Wl 8XGLVWXV HL NXLWHQNDDQ YHOYRLWD NXQWLD WRLPLQQDQ
MlUMHVWlPLVHHQ0LNlOLNXQWDMlUMHVWllDDPXMDLOWDSlLYlWRLPLQWDDVHYRLMlUMHVWllVLWlLWVHWDL
KDQNNLDSDOYHOXLWDPXLOWDNXQQLOWD MDNXQWD\KW\PLOWl MlUMHVW|LOWl\KGLVW\NVLOWl WDL VHXUDNXQ
QLOWD .XQWD YRL P\|V KDQNNLD SDOYHOXW DQWDPDOOD WlKlQ WDUNRLWXNVHHQ DYXVWXVWD SDOYHOXMHQ
WXRWWDMDOOH/DVWHQRVDOOLVWXPLQHQWRLPLQWDDQRQYDSDDHKWRLVWDMDNXQQDWYRLYDWSHULlWRLPLQ
WDDQRVDOOLVWXPLVHVWDNRKWXXOOLVLDPDNVXMD

2SHWXVPLQLVWHUL|QWLHWRMHQPXNDDQYDOWDRVDHOLNXQWDDMlUMHVWLPDNVXOOLVWDDDPXMDLOWD
SlLYlWRLPLQWDDYXRQQD MROORLQ ODSVLDROL VHQSLLULVVlQRLQ+\YlNV\HVVllQ ODLQ
HGXVNXQWDHGHOO\WWLHWWlKDOOLWXVVHXUDDDDPXMDLOWDSlLYlWRLPLQQDQNHKLWW\PLVWlMDDQWDDDVL
DVWDVHOYLW\NVHQNHYllOOl

.RXOXWHUYH\GHQKXROWR VHXUDD ODVWHQ MD QXRUWHQ WHUYH\GHQWLODD SHUXVNRXOXDLNDQD .RXOX MD
RSLVNHOLMDWHUYH\GHQKXROORQNl\QWLPllUlWRYDWYLLPHYXRVLQDODVNHQHHW9XRQQDNl\QWHMl
ROLPLOMRRQDDYXRQQDHQllPLOMRRQDD6RVLDDOLMDWHUYH\GHQKXROORQWDVNXWLHWR
 .l\QWLWLKH\GHVVl RQ NXLWHQNLQ HURMD HQLWHQ Nl\QWHMl RQ VXXULVVD NDXSXQNLNXQQLVVD
.DUYRQHQHWDO8VHLVVDNXQQLVVDNRXOXWHUYH\GHQKRLWDMLHQWRLPLSDLNNDRQVLLUUHWW\
WHUYH\VNHVNXNVHHQ MROORLQ ODSVHW HLYlW HQll YRL YDLYDWWRPDVWL SLVWl\W\l WHUYH\GHQKRLWDMDQ
OXRQDNRXOXSlLYLHQDLNDQD


 
/DVWHQRSHWXVMDNDVYDWXV

7lKlQVDDNNDVXRPDODLVHWODSVHWRYDWSllVVHHWHVLRSHWXNVHVWDRVDOOLVHNVLKDUYHPPLQMDP\|
KHPPLQNXLQPXLGHQ(XURRSDQPDLGHQODSVHWMRWNDVDDWWDYDWDORLWWDDMRQNLQDVWHLVHQNRXOXQ
Nl\QQLQMR±YXRWLDLQD$LNDLVHPPLQ6XRPHVVDHVLRSHWXVWDSDKWXLSlLYlKRLGRQ\KWH\GHVVl
MDVHROLPDNVXOOLVWD(VLRSHWXVWDNRVNHYDODNLXXGLVWXVWXOLNXLWHQNLQYRLPDDQMRVWD
OlKWLHQ NDLNLOOD YXRWLDLOOD RQ ROOXW RLNHXVPDNVXWWRPDDQ HVLRSHWXNVHHQ 8XGLVWXV VDDYXWWL
QRSHDVWLOlKHVNDLNNLYXRWLDDW(QVLPPlLVHQlYXRQQDHVLRSHWXNVHQSLLULVVlROLSURVHQWWLD
LNlOXRNDVWD MD YXRQQD  VLLKHQ RVDOOLVWXL MR  SURVHQWWLD LNlOXRNDVWDPLNl RQ2(&'
PDLGHQKXLSSXOXRNNDD9DOWLRQHXYRVWRQVHORQWHNR9RLGDDQVLLVDUYLRLGDHWWlXXGLVWXV
YDVWDVLSHUKHLGHQWDUSHLWDMDVHRWHWWLLQK\YLQYDVWDDQ

(VLRSHWXV WRWHXWHWDDQ MRNR SlLYlKRLGRVVD WDL NRXOXVVD XVHLVVD NXQQLVVD QlLGHQ \KWHLVW\|Ql
9DOWDRVDHVLRSHWXNVHVVDROHYLVWDODSVLVWDVDLVLWlNXLWHQNLQSlLYlKRLGRVVD

2SHWXVPLQLVWHUL|RQDQWDQXWVXRVLWXNVHQODSVHQU\KPlNRRVWD6LWlHLNXLWHQNDDQROHS\V
W\WW\NDLNNLDOODWRWHXWWDPDDQYDDQMRNDYLLGHVRSHWXVU\KPlRQWRLVWDLVHNVLOLLDQVXXUL0DNVX
WRQNXOMHWXVHVLNRXOXXQRQ MlUMHVWHWW\YDLQPXXWDPDOOHSURVHQWLOOH ODSVLVWD %DUG\6DOPL MD
+HLQR

/DVWHQVXRMHOXODLQPXXWRNVHVVDNXQQLOOHDQQHWWLLQ WHKWlYlNVL MlUMHVWllRSSLODLOOH ULLWWlYl
WXNL MDRKMDXVNRXOXQNl\QWLLQ MDNHKLW\NVHHQ OLLWW\YLHQRQJHOPLHQSRLVWDPLVHNVL MDNRXOXQ MD
NRWLHQYlOLVHQ\KWHLVW\|QNHKLWWlPLVHNVL7lWlWHKWlYllYDUWHQNXQQLVVDYRLROODNRXOXSV\NR
ORJLQ MD NXUDDWWRULQ YLUNRMD 3V\NRVRVLDDOLVHQ RSSLODVKXROORQ KDOOLQQRLQWL MlWHWWLLQ NXQWLHQ
LWVHQVlSllWHWWlYlNVLMDRKMDXVYDVWXXMlLDYRLPHNVL7lVWlRQVHXUDQQXWYDUVLQNLUMDYDNl\WlQW|
VLWHQHWWlSDOYHOXWRQMlUMHVWHWW\RVLWWDLQNRXOXWRLPHHQRVLWWDLQVRVLDDOLWRLPHHQMDMRQNLQYHU
UDQYLUNRMDRQP\|VWHUYH\GHQKXROORVVD7DVNLQHQE7lPlWRGHQQlN|LVHVWLRQKLGDV
WDQXW SV\NRVRVLDDOLVHQ RSSLODVKXROORQ NHKLWW\PLVWl NRVND RSSLODVKXROWRKHQNLO|VW|l RQ YDLQ
RVDVVDNXQWLD+DOOLQQROOLVHQKDMDQDLVXXGHQYXRNVLWLODVWRWLHWRMDHLROHUXWLLQLQRPDLVHVWLVDDWD
YLVVDYDDQQHRQWDUYLWWDHVVDNRRWWDYDHULOOLVVHOYLW\NVLQ

/DDMHPPLQRSSLODVKXROWRSDOYHOXLKLQNXXOXYDWNRXOXNXUDDWWRULHQMDSV\NRORJLHQOLVlNVLNRX
OXWHUYH\GHQKXROWR NRXOXNXOMHWXNVHW MD NRXOXUXRNDLOX /XRQQROOLVHVWLP\|V RSHWWDMDW MDPXX
NRXOXQ KHQNLO|VW| RVDOOLVWXX RSSLODVKXROWRW\|K|Q .RXOXWHUYH\GHQKXROORQ UHVXUVVLW RYDW
OXYXQ ORSSXSXROHOOD KHLNHQW\QHHW NXQ NRXOXOllNlULW RYDW YlKHQWlQHHW W\|SDQRVWDDQ
NRXOXLVVDMDRVDNRXOXWHUYH\GHQKRLWDMLVWDRQVLLUUHWW\WHUYH\VNHVNXNVLLQ7lOO|LQNRXOXWHUYH\
GHQKRLWDMDWHLYlWHQllROH\KWlKHOSRVWL ODVWHQVDDYXWHWWDYLVVDNXLQ MRV W\|WLODWRYDWNRXOXUD
NHQQXNVHVVD7lOOlVDDWWDDROODYDNDYLDNLQVHXUDXNVLDQLLQHWWHLYlWODSVHWVDDDSXDRQJHOPLV
VDDQ (VLPHUNLNVL OXYXQ SXROLYlOLVVl WHKG\VVl WXWNLPXNVHVVD 6DULROD  NRXOXWHU
YH\GHQKRLWDMDWROLYDWVHDPPDWWLNXQWDMRQNDSXROHHQODSVHWXVHLQNllQW\LYlWMRXGXWWXDDQVHN
VXDDOLVHQK\YlNVLNl\W|QNRKWHLNVLOXYXQORSXOODNRXOXWHUYH\GHQKRLWDMLOODHL MXXULROOXW
RVXXWWDQlLGHQWLODQWHLGHQVHOYLWWHO\VVl.DXSSLQHQ6DULRODMD7DVNLQHQ


3HUKHHQMlVHQWHQWXQQHHOlPlQHGLVWlPLQHQ

6XRPHVVD RQ YLLPHLVWHQ YXRVLN\PPHQWHQ DLNDQD WDSDKWXQXW (XURRSDQ HKNl QRSHLQ \KWHLV
NXQQDOOLQHQMDNXOWWXXULQHQPXXWRVMRQNDYDLNXWXNVHWWXQWXYDWPRQHOODWDYRLQP\|VDUNLHOl
PlVVl6DPDQODLVHQDS\V\YlVVlNXOWWXXULVVDULLWWLSHUKHHQWDLVXYXQMlVHQHOWlWRLVHOOHVLLUW\Yl
WLHWRXV 3HUKHHOlPlVVl MD SDULVXKWHHVVD WDUYLWWDYDW WLHGRW MD WDLGRW RSLWWLLQ OlKL\PSlULVW|OWl
 
0XXWWXYDVVDPDDLOPDVVDSHULQWHHWHLYlWDLQDULLWlSHUKHLGHQWXHNVLMDP\|VDVHQWHHWPXXWWX
YDW $LNDLVHPPDW NlVLW\NVHW SHUKHHVWl HLYlW NDLNLOWD RVLQ VRYHOOX Q\N\\KWHLVNXQWDDQ HLNl
PRQLLQXXGHQODLVLLQWLODQWHLVLLQROHYLHOlPXRGRVWXQXWWRLPLQWDPDOOHMD

3HUKHLGHQWLHGRQMDWXHQWDUYHRQNROPLWDVRLVWD(QVLQQlNLQLKPLVHWKDOXDYDWHQWLVWlHQHPPlQ
WLHWRD YRLGDNVHHQ NHKLWWll SHUKHHOlPllQVl KDOXDPDDQVD VXXQWDDQ MD YRLGDNVHHQ NDVYDWWDD
ODSVLDDQSDUKDDNVLNDWVRPDOODDQWDYDOOD

7RLVHNVLSHUKHHW WDUYLWVHYDW WXNHDHOlPllQ OLLWW\YLVVlPXXWRVWLODQWHLVVDVHNlQLLKLQ OLLWW\YLHQ
N\V\P\VWHQVHOYLWWHO\VVl3HUKHHQMlVHQWHQURROLW MD WHKWlYlWPXXWWXYDWSHUKHHQHULYDLKHLGHQ
HOL HOlPlQNDDUHQPXNDQD 3HUKHHQ NHKLW\VWHKWlYlW RYDW HULODLVLD VHQPXNDDQ RQNR N\V\
P\NVHVVl YDVWD SHUKHHQ PXRGRVWDPLQHQ ODSVHQ RGRWWDPLQHQ ODVWHQ HVLNRXOX NRXOX WDL
PXUURVLNlWDLODVWHQOlKWHPLQHQSRLVNRWRDWDLNDKGHQDLNXLVHQNHVNLQlLQHQ\KWHLVHOlPlMQH
MDQlLGHQYDLKHLGHQHULODLVHW\KGLVWHOPlW

.ROPDQQHNVL WXHQ WDUYHWWD RQ VLOORLQ NXQYDLNHXGHWPXXWWXYDW VHOODLVLNVL RQJHOPLNVL MRLVWD
VHOYLWlNVHHQ SHUKH WRLYRR XONRSXROLVWD DSXD 1lLWl RYDW HVLPHUNLNVL WLODQWHHW MRLVVD SHUKH
V\\VWl WDL WRLVHVWD HL VHOYLl NHKLW\VWHKWlYLVWllQ NXQXONRSXROLVHW SDLQHHW KlLULWVHYlW HOlPll
WDLNXQRQQHWWRPXXVVDLUDXVWDLNXROHPDULNNRRWDVDSDLQRQ

3HUKHHWHLYlWYlOWWlPlWWl WDUYLWVH WDL WRLYRQlLWl WLHWRMD WDLDSXDDVLDQWXQWLMRLOWD0\|VQ\N\
SlLYlQl VXNXODLVHW MD \VWlYlW RYDW WlUNHLPSLl SHUKHQHXYRQQDQ DQWDMLD (ULODLVHW NLUMDW DLND
NDXVOHKGHWMDUDGLRMD79RKMHOPDWRYDWVXRVLWWXMDNDVYDWXVRKMHLGHQMDDYLROLLWRQN\V\P\VWHQ
VHOYLWWlMLl.XLWHQNLQRQWlUNHllHWWlP\|V\KWHLVNXQWDMlUMHVWllSHUKHLOOHSDOYHOXMDPXLOODHL
ROHVDPDQODLVWDYDVWXXWDHVLPHUNLNVLRKMHLWWHQVDHHWWLVHVWl WDL WLHWHHOOLVHVWlSRKMDVWD0RQLDU
YRLVHVVD\KWHLVNXQQDVVDRQLWVHVWllQVHOYllHWWlVDPDVWDNLQDVLDVWDYRLYDOOLWDHULODLVLDQlNH
P\NVLl (SlYLUDOOLVHQ SHUKHQHXYRQQDQ KDLWWDSXROHQD VDDWWDYDW ROOD \NVLSXROLVXXV QHXYRMDQ
KHQNLO|NRKWDLVHWHQQDNNRDVHQWHHWNRHWHOOXQ WDL WHRUHHWWLVHQ WLHGRQKDWDUXXV MDYDVWXXQSXXW
WXPLQHQ UDWNDLVXMHQ VHXUDXNVLVWD -XONLVLVVD SDOYHOXLVVD DQQHWXQ SHUKHQHXYRQQDQ WlUNHlQl
HWXQDRQHWWlVHQDUYRWSHUXVWHHWNHLQRWMDWDYRLWWHHWRYDWMXONLVLDMDVLWHQDYRLPHQDUYLRLQQLQ
NRKWHHQD

.DVYDWXV MDSHUKHQHXYRORLGHQNXQWDLQOLLWWRMDSXUHWWLLQOXYXQDONXSXROHOOD MROORLQKRL
WRKHQNLO|VW|QPllUlVXSLVWXL\KGHNVlOOlSURVHQWLOOD7DVNLQHQ6DPDQDLNDLVHVWLNXLWHQ
NLQSHUKHLGHQSDOYHOXMHQ WDUYH OLVllQW\L ODPDDQ OLLWW\HQ MROORLQSHUKHQHXYRQQDQSLLULLQSll
VHPLQHQYDLNHXWXL.DVYDWXV MDSHUKHQHXYRORLGHQDVLDNNDLGHQPllUlOXYXOODROL YLHOl
DOOHYXRGHVVDPXWWDQRXVLOXYXQORSXOODNRUNHLPPLOODDQDVLDNNDDVHHQ
MRVWDVHRQKLHPDQODVNHQXWYXRQQDDVLDNNDLWDROL+RLWRNl\QQLWMDHQQDOWDHK
NlLVHYl W\| RYDW YlKHQW\QHHW WXWNLPXVWHQ OLVllQW\HVVl PLNl HL ROH WDUNRLWXNVHQPXNDLQHQ
VXXQWDXV 9LLPH YXRVLQD NXQQDW RYDW MlOOHHQ OLVlQQHHW KHQNLO|VW|l SHUKHQHXYRORLKLQPXWWD
UHVXUVRLQWLRQHGHOOHHQOLLDQYlKlLVWlVXKWHHVVDDVLDNNDLGHQWDUSHLVLLQ

.DVYDWXVMDSHUKHQHXYRORLWDRQMDQLLOOlRQOLVlNVLVLYXYDVWDDQRWWRMDQLLQHWWlNDLNNLDDQ
WRLPLSDLNNRMDRQ.XLWHQNLQNXQWDLQOLLWWRMHQKDMRDPLVHQP\|WlXXVLVVDWLODOOHSHUXVWHWXLV
VDWRLPLSDLNRLVVDRQ\OHHQVlYDLQ\NVLW\|U\KPl7DVNLQHQD1lLQYlKLOOlUHVXUVVHLOOD
HLS\VW\WlYDVWDDPDDQNDLNNLLQ VRVLDDOLKXROWRODLQ WDUNRLWWDPLLQNDVYDWXV MDSHUKHQHXYRQQDQ
WHKWlYLLQMRWNDRQWDUNRLWHWWXXVHDPPDQW\|U\KPlQWRWHXWHWWDYLNVL6LLWlKXROLPDWWDHWWlSHU
KHQHXYRQWDRQRVDVRVLDDOLSDOYHOXMDMRLVVDLQNXQQLVVDSHUKHQHXYRQWDRQVLLUUHWW\P\|VRVDNVL
WHUYH\VNHVNXVWDWDLPXXWDWHUYH\GHQKXROWRDMROORLQWRLPLQWDRQVDDWWDQXWNDYHQWXDOlKHVSHO
NLNVL\NVLO|WXWNLPXNVLNVL7lPlHLYDVWDDVRVLDDOLKXROWRODLQWDUNRLWXVWD
 

6WDNHVLQ 9DQKHPPXXGHQ DLND KDQNNHHVVD NHUlWWLLQ WLHWRMD HULODLVLVWD YDQKHPPXXGHQ WX
NHPLVWDNlVLWWHOHYLVWlSURMHNWHLVWD3HUKHQHXYRORLGHQOLVlNVLYDUVLQNLQODVWHQQHXYRODWMDMRWNLQ
SlLYlNRGLW RYDW SDQHXWXQHHW YDQKHPPXXGHQ WXNHPLVHHQ MD SHUKHHQ MlVHQWHQ WXQQHHOlPlQ
HGLVWlPLVHHQ 7RWHXWHWXWSURMHNWLWRYDWSllRVLQPRQLDPPDWLOOLVLD\KWHLVW\|SURMHNWHMD MRLKLQ
RVDOOLVWXXNXQWDW\|QWHNLM|LGHQ OLVlNVL VHXUDNXQQDQ MDHUL MlUMHVW|MHQ W\|QWHNLM|LWl WDYDOOLVLP
PLQ0DQQHUKHLPLQ ODVWHQVXRMHOXOLLWRVWD3URMHNWLWRYDWXVHLQP\|VRVD VXXUHPSDDYDOWDNXQ
QDOOLVWDDOXHHOOLVWDWDLSDLNDOOLVWDKDQNHNRNRQDLVXXWWD/DPPL7DVNXODMD9DUVD

(GXVNXQWDP\|QVLPLOMRRQDDPDUNNDD ODVWHQSV\NLDWULDQNHKLWWlPLVHHQYXRQQD.\
VHLVHOOlOLVlSDQRVWXNVHOODYRLWLLQSHUXVWDDS\V\YLlKRLWRKHQNLO|NXQQDQYLUNRMDVHLWVHPlQ
OLLNNXYDD W\|U\KPll MD XXVLD ODVWHQSV\NLDWULVLD VDLUDDQVLMRMD /LVlNVL WRLPHHQSDQWLLQ 
HKNlLVHYllMDKRLWRSURMHNWLD+HQNLO|NXQQDQODVWHQSV\NLDWULVWDDPPDWWLWDLWRDYDKYLVWHWWLLQ
PRQLPXRWRLVWHQ NRXOXWXVWHQ DYXOOD 2QJHOPDNVL NRHWWLLQ HWWl PllUlUDKRMHQ KDOOLQQRLQQLQ
DLNDWDXOXROLNLUHlMDYXRVLOLLDQO\K\WDLNDS\V\YLHQPXXWRVWHQDLNDDQVDDPLVHHQ0llUlUDKDD
SLGHWWLLQNXLWHQNLQWlUNHlQl\KWHLVNXQQDOOLVHQDVLJQDDOLQDMRNDWRLHVLLQNHKLWWlPLVWDUSHLWDMD
DQWRLUHVXUVVHMDNHKLWWlPLVWRLPLQQDOOH7DVNLQHQ


/DVWHQVXRMHOX

/DVWHQVXRMHOXQWDUYHRQNDVYDQXWM\UNlVWLNRNROXYXQ/DVWHQVXRMHOXQDYRKXROORQSLLULV
VlROLQRLQODVWDOXYXQDOXVVDYXRQQD\OLNDNVLNHUWDLQHQPllUlHOL
ODVWD MRND WDUNRLWWDD  SURVHQWWLD DOOH YXRWLDLVWD +XRVWDDQRWRW RYDW YXRVLN\PPHQHVVl
OLVllQW\QHHWSURVHQWLOOD9XRQQDRWHWWLLQKXRVWDDQODVWD MD\KWHHQVlKXRVWDDQ
RWHWWXQDROL\OLODVWD.DLNNLDDQP\|VDYRKXROORQWXNLWRLPHQDNRGLQXONRSXROHOOHVL
MRLWHWWXMHQODVWHQPllUlQRXVLYXRVLN\PPHQHVVlSURVHQWWLDMDKHLWlROLPLNlRQ
QRLQSURVHQWWLNDLNLVWDDOOHYXRWLDLVWD6RVLDDOLMDWHUYH\GHQKXROORQWLODVWROOLQHQYXRVLNLU
MD

6WDNHVLQODVWHQVXRMHOXWLODVWRQ WLHWRNDQQDQPXNDDQSHUKHKRLGRQRVXXV ODVWHQVLMRLWXVPXRWRQD
RQOXYXOODMRQNLQYHUUDQYlKHQW\Q\WMDYDVWDDYDVWLSHUKHU\KPlNRWLHQNDVYDQXW9XRQQD
SHUKHKRLGRVVDRQROOXW OlKHVSXROHW ODSVLVWD SHUKHU\KPlNRGLVVDSURVHQWWLD
ODLWRNVLVVDSURVHQWWLD MD WXNLDVXQQRVVD WDLPXXDOODDVXYLDQXRULDRQROOXWSUR
VHQWWLD

/DVWHQVXRMHOXODLWRVWHQOXNXPllUlRQOLVllQW\Q\WODLWRNVLDPXWWDKRLWR\NVLN|WRYDWSLH
QHQW\QHHWMRWHQODLWRVSDLNNRMHQOXNXPllUlQRLQSDLNNDDRQS\V\Q\WHQQDOODDQ
OXYXOOD ODLWRVSDLNNRMHQ WDUYH RQ NXLWHQNLQ NDVYDQXW 3XODD RQ YDUVLQNLQ QXRUWHQ SlLKGH MD
KXXPHKRLWRRQHULNRLVWXQHLVWDODLWRNVLVWD+DNNDUDLQHQHWDO

/DVWHQVXRMHOXRQSHULDDWWHHVVDNXQWLHQYDVWXXOODPXWWD YDOWLROOD RQ HGHOOHHQNLQNRXOXNRWHMD
NDLNNHLQYDLNHDKRLWRLVLPSLDODSVLDMDQXRULDYDUWHQ2QXVHDDQRWWHHVHHQVHOYLWHWW\WXOLVLNRQH
VLLUWllKDOOLQQROOLVHVWLSRLVYDOWLROWDPXWWDRQWXOWXVLLKHQWXORNVHHQHWWlWlOODLVLDNRNRPDDQ
Nl\WHWWlYLVVlROHYLD\NVLNN|MlHGHOOHHQNLQWDUYLWDDQP\|VMXONLVKDOOLQQRVVD9DOWLRQNRXOXNR
WHMD RQ NXXVL NXQ .RLYLNRQ MD 6DLULODQ NRXOXNRGLW 0LNNHOLQ PDDODLVNXQQDVVD \KGLVW\LYlW
.DVYXQ<KWHLV|LNVLMD\NVLW\LVLlNRXOXNRWHMDRQNDNVL9DOWLRQNRXOXNRGHLVVDKRLGHWDDQ
YXRVLWWDLQQRLQ\OLYXRWLDVWDQXRUWD1LLOR0lNL,QVWLWXXWLQNDQVVDWRWHXWHWWXNROPLYXR
WLQHQRSSLPLVYDLNHXVSURMHNWLRVRLWWLHWWlNRXOXNRWLRSSLODLOODRQKXRPDWWDYDVWLHQHPPlQHUL
ODLVLDRSSLPLVYDLNHXNVLDNXLQPXLGHQNRXOXMHQHULW\LVRSHWXNVHVVDROHYLOOD2QNLQDUYHOWDYLV
 
VD HWWl MR YDUKDLQ SlLYlKRLGRVVD MD NRXOXVVD DORLWHWWX NXQWRXWXV ROLVL PRQHQ ODSVHQ RVDOWD
VDDWWDQXWHKNlLVWlRQJHOPDNLHUWHHQMDVLWHQP\|VNRXOXNRWLLQMRXWXPLVHQ8XWHQDDVLDNDVU\K
PlQl RYDW PDDKDQPXXWWDMDODSVHW MRLGHQ NRKWDDPLQHQ MD KRLWDPLQHQ HGHOO\WWll ODLWRNVLVVD
DLYDQXXGHQODLVLDWDLWRMD

1XRUWHQRVDOWDHULODLVWHQSDOYHOXMHQWDUYHWWDRYDWDLKHXWWDQHHWYDUVLQNLQDONRKROLQMDKXXPHL
GHQNl\WW|<KlHQHQHYlVVlPllULQP\|VNRXOXNRGHLVVDROHYLOODQXRULOODRQKXXPHRQJHOPLD
.l\QQLWQXRULVRDVHPLOODQRXVLYDW\OLSXROHOODYXRGHVWDYXRWHHQ
6DPDQDLNDLVHVWL NXQ KXROL SlLKWHLGHQ Nl\W|VWl OLVllQW\\ NXQQDW RYDW NXLWHQNLQ YlKHQWlQHHW
SlLKGHKXROORQ KHQNLO|VW|l   W\|QWHNLMll YXRQQD   W\|QWHNLMll YXRQQD 
7lPlHLROHWDUNRLWXNVHQPXNDLQHQVXXQWDXV

.DOODQGLQ HW DO  WXWNLPXNVLVVD WRGHWWLLQ HWWl YXRVLQD ± KXRVWDDQ RWHWWXMHQ
ODVWHQNXROOHLVXXVULVNLROLPRQLQNHUWDLQHQPXLKLQODSVLLQYHUUDWWXQD+HLGlQSHUXVWHUYH\GHQWL
ODQVD ROL KHLNNR MRWD RVRLWWDD VH HWWlPHONHLQ SXROHW DOOH YXRWLDDQDNXROOHLVWDPHQHKW\L
HULODLVLLQVDLUDXNVLLQ1XRULOOD\OHLVLPPlWNXROLQV\\WOLLWW\LYlWNXLWHQNLQLWVHWXKRLVHHQNl\WWl\
W\PLVHHQNXWHQSlLKWHLGHQYllULQNl\WW||QRQQHWWRPXXNVLLQMDLWVHPXUKLLQ(ULW\LVHQULVNLDO
WLV YDLKH ROL QXRUWHQ LWVHQlLVW\PLVHQ DLND 7lPl DVHWWDD VXXULD YDDWLPXNVLD ODVWHQVXRMHOXQ
MlONLKXROOROOHMRNDRQYDUVLQXVHLQSXXWWHHOOLVWD

/DVWHQVXRMHOXQ WLODQQHRQHGHOO\WWlQ\WXXVLHQ WRLPLQWDPXRWRMHQ MDXXGHQODLVHQ DMDWWHOXWDYDQ
PXRGRVWDPLVWD/DVWHQVXRMHOXDRQNHKLWHWW\HULW\LVHVWL6WDNHVLQKXRVWDDQRWWRSURMHNWLVVDMRVVD
RQWXRWX6XRPHHQXXVLW\|PXRWROlKHLVQHXYRQSLWR/LVlNVLRQNDUWRLWHWWXMDNHKLWHWW\SHUKH
W\|QXXVLDPXRWRMDMDNHKLWHWW\XXGHQODLVLDYDXYDW\|QPXRWRMDYDXYDYRLPLVWHOX8XWWDDMDW
WHOXDRQP\|VDVLDNNDLGHQOlKHVW\PLQHQHOlPlNHUWRMHQMDQLLKLQOLLWW\YLHQWDLWHHVWDOlKWHYLHQ
W\|PXRWRMHQDYXOOD

6WDNHVLQYHWlPlVVlYDOWDNXQQDOOLVHVVDQDLVLLQNRKGLVWXYDQYlNLYDOODQHKNlLV\SURMHNWLVVDNHKL
WHWWLLQ DOXHHOOLVLD MD SDLNDOOLVLD SDOYHOXPDOOHMD YlNLYDOODVWD NlUVLYLOOH SHUKHLOOH \KWHLVW\|VVl
DOXHW\|U\KPLHQMDXVHLGHQMlUMHVW|MHQPXXQPXDVVD(QVLMDWXUYDNRWLHQOLLWRQNDQVVD3DOYH
OXMD WDUYLWVHYDW QLLQ YlNLYDOODQ NRKWHHNVL MRXWXYDW NXLQ WHNLMlWNLQ 3URMHNWLVVD S\ULWllQ OXR
PDDQSDOYHOXPDOOHMDHULNRNRLVLDNXQWLDMDDOXHLWDYDUWHQ

7XUYDNRWLHQDVLDNDVPllUlRQYXRVLWWDLQQRLQ7XUYDNRWLSDLNNRMHQWDUYHRQYLLPHYXRVL
QDOLVllQW\Q\WNXQSHUKHYlNLYDOWDLOPL|QlRQQRXVVXW MXONLVHQNHVNXVWHOXQNRKWHHNVL MDVLL
KHQURKMHWDDQ\KlXVHDPPLQKDNHDDSXD(ULW\LVHQRQJHOPDOOLQHQRQWLODQQHQLLGHQPDDKDQ
PXXWWDMDQDLVWHQRVDOWD MRWNDRYDWDYLRLWXQHHW VXRPDODLVPLHVWHQNDQVVD+HQl\WWlYlWROHYDQ
YDUVLQVXXUHVVDULVNLWLODQWHHVVDMDKHLWlYDUWHQRQNLQSHUXVWHLOODRPDWXUYDNRWL


3DOYHOXMHQMDYRLPDYDURMHQWXUYDDPLQHQSHUKHHQMlVHQLOOH

7\|QMDSHUKHHOlPlQ\KWHHQVRYLWWDPLQHQRQ\NVLQ\N\SHUKHLGHQVXXULPSLDKDDVWHLWD3HUKHL
GHQWRLYRPXNVLHQHQVLPPlLVHOOlVLMDOODRYDW W\|DMDQ O\KHQWlPLQHQMDHULODLVHW W\|DLNDSDQNLW
MRLKLQYRLVLVllVWllW\|DLNDVDOGRDMDRWWDDVLWlNl\WW||QWDUYLWHVVDDQ2QYLHOlSDOMRQSRKGLW
WDYDDVLLQlPLOODLVLDSDOYHOXMDSlLYlKRLGRQOLVlNVLODSVHWMDSHUKHHWWDUYLWVLVLYDWRQQLVWXDNVHHQ
\KWHHQVRYLWWDPLVHVVD (UlLVVl W\|SDLNRLVVD RQ OLVlWW\ SDONNDHWXLKLQ HVLPHUNLNVL KRLWDMDQ MlU
MHVWlPLQHQ SHUKHHOOH ODSVHQ VDLUDVWXHVVD7lPlRQ DLKHXWWDQXWP\|VNULWLLNNLl NXQRQKXR
PDXWHWWXVDLUDDQODSVHQWDUYLWVHYDQHQVLVLMDLVHVWLRPLDYDQKHPSLDDQ7RLVDDOWDWRLSLODVDLNDQD
 
MROORLQODSVLHLYLHOlYRLPHQQlSlLYlNRWLLQWDLNRXOXXQXONRSXROLQHQKRLWDMDYRLROODYDUWHHQ
RWHWWDYDYDLKWRHKWR

.XQQDOOLQHQNRWLSDOYHOXRQDLNDLVHPPLQROOXWPHUNLWWlYlDSXODSVLSHUKHLOOH6HQVDDPLQHQRQ
NXLWHQNLQ MDWNXYDVWL YDLNHXWXQXW /DSVLSHUKHLGHQ NRWLSDOYHOXMHQ YlKHQWlPLQHQ OXYXOOD
RQMRKWDQXWVLLKHQHWWlSHUKHVDDNRWLSDOYHOXDYDVWDNXQWLODQQHRQHULWWlLQNULLVL\W\Q\W9LHOl
N\PPHQLVHQ YXRWWD VLWWHQ OLNL   ODSVLSHUKHWWl VDL NXQQDOOLVWD NRWLKRLGRQ DSXD PXWWD
YXRQQDVLWlVDLHQllODSVLSHUKHWWl.XQWDUSHHQHLROHRVRLWHWWXYlKHQW\QHHQRQ
SDOYHOXQ VDDPLQHQ VLWHQ UDWNDLVHYDVWL KXRQRQWXQXW.RGLQKRLWDMDQ WHKRVWHWWX SHUKHW\| WRLPL
DLNDLVHPPLQ ODVWHQVXRMHOXQ WXNHQD QLLOOH SHUKHLOOH MRLVVD lNLOOLVHQ PXXWRNVHQ V\QQ\WWlPl
RQJHOPDWLODQQH WDL SLWHPSllQ MDWNXQHHW YDLNHXGHW XKNDVLYDW ODVWHQ K\YLQYRLQWLD MD SHUKHHQ
VHOYL\W\PLVWl LWVHQlLVHVWL .XQQDOOLVHQ NRWLSDOYHOXQ WXRWWDPLQHQ SLNNXODSVLSHUKHLGHQ WDUSHL
VLLQROLVLNLQMlUNHYllNl\QQLVWllXXGHOOHHQ%DUG\6DOPLMD+HLQR±

/XSDDYDQD VXXQWDXNVHQD YDLNXWWDLVL ROHYDQ SHUKHLGHQ RLNHXV VDDGD YlKHQWll YHURWXNVHVVD
NRWLLQSDONDWXQW\|YRLPDQMDSDOYHOXMHQNXVWDQQXNVLD3HUKHLGHQNDQQDOWDVLLQlRQNXLWHQNLQ
UDMRLWXNVLDVLOOlHVLPHUNLNVLNRWRQDWDSDKWXYDODSVHQ\NVLW\LQHQKRLWRHLNXXOXYHURYlKHQQ\V
RLNHXGHQSLLULLQ8XGLVWXNVHQYDLNXWXNVHVWDHLROHYLHOlVDDWDYLVVDNDWWDYLDVHOYLW\NVLl


3DOYHOXWLODQWHHQDUYLRWD

9DLNND6XRPHVVDODVWHQMDODSVLSHUKHLGHQSDOYHOXWHGHOOHHQNLQNHVWlYlWNDQVDLQYlOLVHQYHUWDL
OXQ QLLGHQYlKHQWlPLQHQOXYXQ DONXYDLKHLVVD ROL YLUKH NXQSHUKHLGHQRQJHOPDW MXXUL
WXROORLQOLVllQW\LYlW/DPDYXRVLQDODVWHQMDSHUKHLGHQWDUYLWVHPLDSDOYHOXMDKHLNHQQHWWLLQHSl
WDUNRLWXNVHQPXNDLVHVWLMXXULVLOORLQNXQROLVLWDUYLWWXHQHPPlQWXNHD/DPDDQYHGRWHQNXQ
QDW OHLNNDVLYDW ODVWHQ MD ODSVLSHUKHLGHQSDOYHOXMDRVLWWDLQKDUNLWVHPDWWRPDVWLSHUKHQHXYRORL
GHQKRLWRKHQNLO|NXQWDDYlKHQQHWWLLQMDNRXOXOllNlUHLGHQMDW\|SDQRVWDVLLUUHWWLLQSRLVNRXOXLO
WD ODVWHQ MDQXRUWHQ WDYRLWWDPDWWRPLLQ3lLYlKRLGRVVD MDNRXOXVVDVXXUHQQHWWLLQ ODSVLU\KPLHQ
NRNRDMDNl\WlQQ|OOLVHVWLNDWVRHQORSHWHWWLLQYDSDDHKWRLQHQNHUKRWRLPLQWD2SHWXVU\KPlWRYDW
HQWLVWl VXXUHPSLD MROORLQ\NVLO|OOLQHQRSHWXVNlUVLL6llVW|WRYDWNLQYDLNHXWWDQHHWHULW\LVHVWL
KHLNRPSLHQRSSLODLGHQDVHPDD6DOPL+XWWXQHQMD<OL3LHWLOl1lLWlOHLNNDXNVLDMRX
GXWDDQQ\WPDNVDPDDQYLHOlYXRVLD

.XQQDWRYDWNXLWHQNLQWDDVOXYXQORSXOODMRQNLQYHUUDQOLVlQQHHWW\|QWHNLM|LWlODVWHQMD
QXRUWHQ SDOYHOXLKLQ PXWWD ODPDD HGHOWlYlOOH WDVROOH HL NDLNNLDOOD ROH HGHOOHHQNllQ SllVW\
9LLPHYXRVLN\PPHQHQDOXVVDSlLYlKRLGRQKHQNLO|VW|PllUlROL\OLPPLOOllQYXRQQD
HQllNl\W\llQWRVLQNRUNHDPPDOODYXRVLWXKDQQHQYDLKWHHVVD/DVWHQODLWRVKRL
WRRQRQN\PPHQHVVlYXRGHVVD WXOOXW W\|QWHNLMll OLVll  W\|QWHNLMllYXRQQD MD
PXLVWDODVWHQMDSHUKHLGHQSDOYHOXLVWDRQW\|QWHNLM|LWlKLHPDQYlKHQW\Q\WW\|QWHNLMll
YXRQQD    W\|QWHNLMll YXRQQD  6RVLDDOL MD WHUYH\GHQKXROORQ WLODVWROOLQHQ
YXRVLNLUMD±

.XWHQHGHOOlRQHUL\KWH\NVLVVlWRGHWWXWDUSHHW\OLWWlYlWOlKHVNDLNLVVDSDOYHOXLVVDKXRPDWWD
YDVWLQLLKLQRVRLWHWXW UHVXUVVLW/DVWHQQHXYRORLGHQ MDSHUKHQHXYRORLGHQKHQNLO|VW|SLWlLVLSD
ODXWWDDYlKLQWllQNLQODPDDHGHOWlQHHOOHWDVROOHMDXXVLOOHSHUKHLOOHWXOLVLMlUMHVWllODVWHQNDVYD
WXNVHQQHXYRQWDD.HVNHLVWlROLVLSDUDQWDDODVWHQMDQXRUWHQDUNHDSlLYlKRLGRVVDMDNRXOXVVD
1LLGHQ ODDWXD SLWlLVL QRVWDD SLHQHQWlPlOOl U\KPlNRNRMD MlUMHVWlPlOOl DVLDQPXNDLVHW WLODW MD
UHVXUVVLW MD WDUNLVWDPDOODNRXOXLVVDRSHWXVVXXQQLWHOPLD2SHWWDMLHQNRXOXWXVWD WXOLVLXXGLVWDD
VLWHQHWWlKHO|\WlLVLYlWNXVWDNLQODSVHVWDWlPlQYRLPDYDUDWMDODKMDNNXXGHQMDNRXOXLVVDWXOL
 
VLROOD ULLWWlYlVWLNRXOXQNl\QWLDYXVWDMLDNRXOXNXUDDWWRUHMD MDNRXOXSV\NRORJHMD.DLNNLPDK
GROOLQHQWXOLVLWHKGlRSSLPLVYDLNHXNVLHQYlKHQWlPLVHNVLMDQXRUWHQNRXOXQNl\QQLQWXUYDDPL
VHNVL<NVLWWlLVLVWlWRLPHQSLWHLVWlVHVDDWWDLVLROOD\NVLQRSHLPPLQWXORNVLDWXRWWDYLVWDSDQRV
WXNVLVWD

-XONLVLD SDOYHOXMD Wl\GHQWlYlW RVXYDVWLPRQHW MlUMHVW|MHQ MD \NVLW\LVWHQ \OOlSLWlPlW SDOYHOXW
6HNl 5DKDDXWRPDDWWL\KGLVW\V HWWl MlUMHVW|W RYDW NXLWHQNLQ DLKHHOOLVHVWL KXRPDXWWDQHHW HWWl
\KWHLVNXQQDQ WXOHH NDQWDD YDVWXXWD VLLWl HWWl WLHW\W SHUXVSDOYHOXW RYDW NDLNNLHQ VDDWDYLOOD
9LLPHYXRVLQDNXQQDWRYDW\KlHQHQHYlVWLKDQNNLQHHWNDLNNHLQYDLNHLPPDVVDWLODQWHLVVDROH
YLHQODVWHQMDSHUKHLGHQSDOYHOXW\NVLW\LVLOWlSDOYHOXQWXRWWDMLOWDPLNlVDDWWDDYDDUDQWDDNDQVD
ODLVWHQ\KGHQYHUWDLVXXWWDSDOYHOXMHQVDDPLVHVVD

1\N\LVWlSDOYHOXUDNHQQHWWDRQSDOMRQDUYRVWHOWX5LPSHOlQPLHOHVWlQ\N\LVHWSDOYHOXW
XVHLQHQHPPlQKDMRWWDYDWNXLQUDNHQWDYDWODSVLSHUKHHQMDODSVHQDUNLHOlPlQMDWNXYXXWWD+l
QHQPXNDDQVDPLNllQODSVHQNHKLW\NVHVWlOlKWHYlWLHWRHLWXHVLWlHWWlDVHWHWDDQWLHWW\MlUDMRMD
LNlYXRVLHQ±YlOLLQ SlLYlKRLWR HVLRSHWXV SHUXVRSHWXV ODVWHQQHXYROD NRXOXWHUYH\GHQ
KXROWR (ULW\LVHVWL 5LPSHOl NULWLVRL NRXOXMHQ Nl\WlQW|Ml MRLVVD ODSVLD VDDWHWDDQ MXRNVXWWDD
MRSD YLLGHVVl OXRNNDKXRQHHVVD NRXOXSlLYlQ DLNDQD LOPDQRPLD WLORMD HGHV UHSXQ VlLO\WWlPL
VHHQ+lQHQPXNDDQVDWlUNHLQKDDVWHROLVLUDNHQWDDXXWWDSDOYHOXMHQNRNRQDLVXXWWDMRNDDXW
WDD ODSVLSHUKHLWlULLWWlYlQYDUKDLQRQYDOPLV WXNHPDDQRQJHOPLLQDMDXWXQXWWDSHUKHWWlULLWWl
YlQYRLPDNNDDVWLMDSLWNllQMDUDNHQWDDODSVHQMDODSVLSHUKHLGHQHOlPllQMDWNXYXXWWDHWHQNLQ
VLOORLQNXQHOHWllQPDKGROOLVWHQNULLVLHQYDLKHWWD

9DLNNDSDOYHOXMlUMHVWHOPlQUDNHQWHHVWDYDOOLWVHHPRQLDHULODLVLDNlVLW\NVLlYDUVLQ\NVLPLHOL
VHVWL HUL WDKRW SLWlYlW NHVNHLVHQl ODSVLOOH MD SHUKHLOOH WDUNRLWHWWXMHQ SDOYHOXMHQ UHVXUVVLHQ OL
VllPLVWlMDW\|PXRWRMHQNHKLWWlPLVWl\KGHVVlDVLDNNDLGHQLWVHQVlNDQVVD<KWHLVNXQQDQSLWlL
VLDQWDDWlKlQDVWLVWDVHONHlPSLlYLHVWHMlVLLWlHWWlODSVLDODVWHQKRLWRDMDNDVYDWXVWDDUYRVWH
WDDQ

 
3HUKHSROLLWWLVHWWXORQVLLUURWMDDVXPLVWXNL

3HUKHSROLLWWLVLLQWXORQVLLUWRLKLQOXHWDDQ\OHHQVllLWL\VDYXVWXVODSVLOLVlWYDQKHPSDLQSlLYlUDKD
YHURYlKHQQ\NVHW ODSVLVWD NRWLKRLGRQWXNL \NVLW\LVHQ KRLGRQ WXNL HWXXNVLHQ ODSVLNRURWXNVHW
HODWXVWXNLVHNlDVXPLVWXNL6HXUDDYDVVDQlPlHWXXGHWNl\GllQ\NVLWHOOHQOlSLPLQNlMlONHHQ
WDUNDVWHOODDQSHUKHSROLLWWLVWHQWXORQVLLUWRMHQWDVRQNHKLW\VWlYXRGHVWD

bLWL\VDYXVWXV

bLWL\VDYXVWXVP\|QQHWllQ6XRPHVVD DVXYDOOH QDLVHOOH MRQND UDVNDXV RQ NHVWlQ\W YlKLQWllQ
YLLNNRDMDMRNDRQNl\Q\WWHUYH\VWDUNDVWXNVHVVDHQQHQQHOMlQQHQUDVNDXVNXXNDXGHQDONXD
0\|VDOOHYXRWLDDVWDDGRSWLRODSVHVWDYRLVDDGDlLWL\VDYXVWXNVHQbLWL\VDYXVWXVPDNVHWDDQ
MRNR UDKDQD YXRQQD  VHQ VXXUXXV  HXURD WDL lLWL\VSDNNDXNVHQD bLWL\VDYXVWXV RQ
YHURYDSDD HWXXV MD VHPDNVHWDDQ NHUWDXWXYDQDPLNlOL V\QW\QHLWl WDL DGRSWRLWXMD ODSVLD RQ
XVHDPSLNXLQ\NVLbLWL\VDYXVWXVRQVLLVHVLPHUNLNVLNROPLQNHUWDLQHQPLNlOLSHUKHHVHHQV\Q
W\\WDLDGRSWRLGDDQNDNVLODVWDVDPDQDLNDLVHVWL

/DSVLOLVl

/DSVLOLVlQWDUNRLWXVRQWDVDWDODSVLVWDDLKHXWXYLDNXVWDQQXNVLDODSVHWWRPDDQYlHVW||QQlKGHQ
/DSVLOLVllPDNVHWDDQMRNDLVHVWDDOOHYXRWLDDVWDODSVHVWDMDODSVLOLVlQVXXUXXVULLSSXXODSVL
OXYXQ PllUlVWl 9XRQQD  HQVLPPlLVHVWl ODSVHVWD PDNVHWDDQ  HXURD NXXNDXGHVVD
WRLVHVWDODSVHVWDHXURDNROPDQQHVWDHXURDQHOMlQQHVWlHXURDMDYLLGHQQHVWl
MDVLWlXVHDPPDVWDHXURD<NVLQKXROWDMLOOHPDNVHWDDQOLVlNVLQLLQNXWVXWWXODSVLOLVlQ\N
VLQKXROWDMDNRURWXV MRNDRQ HXURD ODVWD NRKGHQNXXVVD/DSVLOLVlRQYHURYDSDD HWXXV
/DSVLOLVll VDL   NRWLWDORXWWD YXRQQD  MRLVWD   ROL \NVLQKXROWDMDWDORXNVLD
 SURVHQWWLD NRWLWDORXNVLVWD /DSVLOLVllQ RLNHXWWDQHLWD ODSVLD QlLVVl NRWLWDORXNVLVVD ROL
MRLVWDDVXL\NVLQKXROWDMDWDORXGHVVDSURVHQWWLDODSVLVWD

9DQKHPSDLQSlLYlUDKD

9DQKHPSDLQSlLYlUDKDOOD WDUNRLWHWDDQ HULW\LVlLWL\V lLWL\V LV\\V MD YDQKHPSDLQUDKDD VHNl
RVLWWDLVWD YDQKHPSDLQUDKDD9DQKHPSDLQSlLYlUDKDQ HGHOO\W\NVHQl RQ HWWl KDNLMD RQ DVXQXW
6XRPHVVDSlLYllYlOLWW|PlVWLHQQHQODVNHWWXDV\QQ\W\VDLNDDWDLDGRSWLRWLODQWHHVVDHQQHQ
ODSVHQKRLWRRQRWWDPLVWD6XRPHVVDDVXPLVHQDLNDDQULQQDVWHWDDQDLNDYDNXXWHWWXQDWRLVHVVD
(XURRSDQXQLRQLQ MlVHQYDOWLRVVD WDL VHOODLVHVVDYDOWLRVVD MRVVD VRYHOOHWDDQ\KWHLV|Q ODLQVll
GlQW|l9DQKHPSDLQSlLYlUDKDDPDNVHWDDQDUNLSlLYllMRVWDHQVLPPlLVHWDUNLSlLYll
lLGLOOHlLWL\VUDKDQD6HXUDDYDWDUNLSlLYllYRLGDDQPDNVDDMRNRlLGLOOHWDLLVlOOHYDQKHP
SDLQUDKDQD YDQKHPSLHQ VRSLPXNVHQPXNDDQ /LVlNVL LVl YRL VDDGD LV\\VUDKDD HQLQWllQ 
DUNLSlLYllYDQKHPSDLQUDKDNDXGHOOD VHNl OLVlNVL QLLQ NXWVXWXQERQXVYDSDDQ  DUNLSlLYll
PLNlOL KlQ RQ YDQKHPSDLQUDKDOOD YDQKHPSDLQUDKDNDXGHQ YLLPHLVHW  DUNLSlLYll 0LNlOL
SHUKHHVHHQV\QW\\VDPDQDLNDLVHVWLNDNVL WDLXVHDPSL ODSVLYDQKHPSDLQUDKDNDXVLSLWHQHH
DUNLSlLYlOOl NXWDNLQ ODVWD NRKGHQ9DQKHPPDOOH YRLGDDQPDNVDD HULW\LVKRLWRUDKDD DOOH  
YXRWLDDQ VDLUDDQ ODSVHQ KRLGRVWD WDL NXQWRXWXNVHVWD PLNlOL YDQKHPSL RQ ODSVHQ VDLUDXGHQ
WDNLDHVW\Q\WWHNHPllQW\|Wl(ULW\LVKRLWRUDKDPllUl\W\\VDLUDVSlLYlUDKDQWDYRLQ

9DQKHPSDLQSlLYlUDKDRQDQVLRSHUXVWHLQHQHWXXV-RVYDNXXWHWXOODHLROHHWXXGHQSHUXVWHHNVL
K\YlNV\WWlYLl W\|WXORMD HWXXV YRLGDDQPllULWHOOl HUlLGHQ VLWl HGHOWlQHLGHQ HWXXNVLHQ NXWHQ
HVLPHUNLNVLW\|WW|P\\VSlLYlUDKDQWDLRSLQWRWXHQSHUXVWHHOOD-RVYDNXXWHWXOODHLROHROOXWWlO
 
ODLVWD SHUXVWHHNVL K\YlNV\WW\l HWXXWWDNDDQ HQQHQ YDQKHPSDLQSlLYlUDKDQ DONDPLVWD HWXXV
PDNVHWDDQYlKLPPlLVPllUlLVHQl

9DQKHPSDLQSlLYlUDKDQ NHVNLPllUlLQHQ VXXUXXV RQ QRLQ  SURVHQWWLD KHQNLO|Q YLLPHLVHVVl
YXRVLYHURWXNVHVVDWRGHWXLVWDW\|WXORLVWDWDLHWXXGHQDONDPLVWDHGHOWlQHLGHQNXXGHQNXXNDXGHQ
W\|WXORLVWD(WXXGHQPllUlSRUUDVWXXNXLWHQNLQODLVVDPllULWHOW\MHQWXORUDMRMHQPXNDLVHVWL-RV
YDQKHPSDLQSlLYlUDKDPllUl\W\\VLWlHGHOWlQHHQW\|WW|P\\VHWXXGHQSHUXVWHHOODYDQKHPSDLQ
SlLYlUDKDRQYlKLQWllQSURVHQWWLD WlVWlHWXXGHVWD(GHOWlYlQHWXXGHQ ODMLPllUllNXLQND
VXXULVHQSHUXVWHHOODPDNVHWWDYDYDQKHPSDLQSlLYlUDKDRQ

7\|WXORMHQSXXWWXPLVHQYXRNVLYlKLPPlLVPllUlLVWlYDQKHPSDLQSlLYlUDKDDVDDYLHQKHQNLO|L
GHQOXNXPllUlRQYRLPDNNDDVWLNDVYDQXWOXYXQDOXVWD.XYLRVVDRQHVLWHWW\DONDQHL
GHQYDQKHPSDLQSlLYlUDKDNDXVLHQPllUlWVHNlSLHQLWXORLVXXGHQWDLWXORMHQSXXWWXPLVHQYXRN
VLYlKLPPlLVPllUlLVWlYDQKHPSDLQSlLYlUDKDD VDDQHLGHQRVXXVNDLNLVWDYDQKHPSDLQSlLYlUD
KDQVDDMLVWD6XRPHVVDYXRVLQD9DQKHPSDLQSlLYlUDKDQVDDMLHQOXNXPllUlRQODV
NHQXWQRLQSURVHQWWLDYXRGHVWDPLNlKHLMDVWHOHHV\QW\QHLGHQNRKRUWWLHQSLHQHQHPLV
Wl0XWWDYlKLPPlLVPllUlLVWlYDQKHPSDLQSlLYlUDKDDVDDYLHQRVXXVRQNDVYDQXW6XXULQV\\
WlKlQRQ W\|WW|P\\GHQNDVYX ODPDQ VHXUDXNVHQD2VDYlKLPPlLVPllUlLVWlYDQKHPSDLQSlL
YlUDKDD VDDYLHQ RVXXGHQ NDVYXVWD VHOLWW\\P\|V YDQKHPSDLQSlLYlUDKDQPllUl\W\PLVSHUXV
WHLGHQ PXXWRNVHOOD (VLPHUNLNVL Q\W YXRGHQ  DOXVWD OXNLHQ DLNDLVHPSDD XVHDPSL YDQ
KHPSL VDDHWXXGHQYlKLPPlLVPllUlLVHQl VLOOlQHYDQKHPPDW MRLGHQ WXORW WDLYDQKHPSDLQ
SlLYlUDKDDHGHOWlYlHWXXVRLNHXWWDLVLYDWSlLYlUDKDDQVXXUXXVYlOLOOlHXURDVDDYDW
YXRGHQDOXVWDOXNLHQYlKLPPlLVPllUlLVWlSlLYlUDKDDHOLHXURD

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$ONDQHLWDNDXVLD\KWHHQVl $ONDQHLWDYlKLPPlLVPllUlOOl .XYLR$ONDQHLWDYDQKHPSDLQSlLYlUDKDNDXVLDMDYlKLPPlLVPllUlLVWHQ
SlLYlUDKDQVDDMLHQRVXXGHWKHLVWl
/lKGH.(/$


9XRQQDYlKLPPlLVPllUlLVWlYDQKHPSDLQUDKDDVDLSURVHQWWLDHGXQVDDMLVWDQ
KHQNLO| MDRVXXVROLNRUNHLPPLOODDQYXRQQD MROORLQSURVHQWWLDQKHQNL
O|lPDNVHWXLVWD YDQKHPSDLQSlLYlUDKRLVWD ROL YlKLPPlLVPllUlLVLl W\|WXORMHQ SLHQXXGHQ WDL
SXXWWXPLVHQYXRNVL2VXXVRQ ODVNHQXWOXYXQSXROLYlOLQ MlONHHQPXWWDVHRQHGHOOHHQ
OLNL QHOLQNHUWDLQHQ OXYXQ DONXXQ YHUUDWWXQD 9LLPHLVLPPlQ WLODVWRWLHGRQ PXNDDQ HOL
 
YXRQQD  YDQKHPSDLQUDKDQ VDDMLVWD  SURVHQWWLD VDD YlKLPPlLVPllUlLVWl SlLYlUDKDD
HWXLVXXWWD HGHOWlQHLGHQ W\|WXORMHQ SLHQXXGHQ WDL SXXWWXPLVHQ YXRNVL /XNXPllUlLVHVWL WlPl
MRXNNRNlVLWWllQRLQKHQNLO|l


9HURYlKHQQ\NVHWODSVLVWD

/DSVLODSVHQKRLWRMD\NVLQKXROWDMDYlKHQQ\NVLHQSRLVWXPLQHQNXQWDMDYDOWLRQYHURWXNVHVVD
OXYXQ DOXVVD NRPSHQVRLWLLQ RVLQ ODSVLOLVlQ NRURWXNVHOOD 7RVLQ ODSVLOLVLHQ NRURWXNVLD
OHLNDWWLLQMRYXRQQD/DSVLOLVLHQMDYHURYlKHQQ\VWHQ\KWHHQODVNHWWXUHDDOLQHQDUYRODSVL
SHUKHWWlNRKGHQRQNXLWHQNLQODVNHQXWSURVHQWWLDYXRGHVWD

.RWLKRLGRQWXNL

3LHQWHQODVWHQKRLGRQWXNLMlUMHVWHOPlNRRVWXXNRWLKRLGRQWXHVWD\NVLW\LVHQKRLGRQWXHVWDVHNl
NXQQDOOLVHVWD SlLYlKRLGRVWD.RWLKRLGRQ MD \NVLW\LVHQ KRLGRQ WXNHD YRL VDDGD KHWL YDQKHP
SDLQUDKDNDXGHQSllW\WW\l MRVWDDMDQNRKGDVWD OXNLHQV\QW\\P\|V ODSVHQRLNHXVNXQQDQ MlU
MHVWlPllQSlLYlKRLWRSDLNNDDQ.RWLKRLGRQWXNHDPDNVHWDDQMRVSHUKHHVVlRQDOOHNROPLYXR
WLDVODSVLMRNDHLROHNXQQDQMlUMHVWlPlVVlSlLYlKRLGRVVD.RWLKRLGRQWXNHDPDNVHWDDQWlVVl
WDSDXNVHVVD P\|V PDKGROOLVLVWD PXLVWD SHUKHHQ DOOH NRXOXLNlLVLVWl ODSVLVWD MRLWD KRLGHWDDQ
NRWRQDVDPDOODNXLQPXLWDDOOHNROPLYXRWLDLWD

.RWLKRLGRQ WXNLNRRVWXXKRLWRUDKDVWD WXORVLGRQQDLVHVWDKRLWROLVlVWlVHNlPDKGROOLVHVWDNXQ
WDNRKWDLVHVWD OLVlVWl .RWLKRLGRQ KRLWRUDKDQ VXXUXXV RQ  HXURD NXXVVD \KGHVWl DOOH
NROPLYXRWLDDVWD ODSVHVWD MD NXVWDNLQ VHXUDDYDVWD DOOH NROPLYXRWLDDVWD ODSVHVWD  HXURD
NXXVVD MD DOOH NRXOXLNlLVHVWl HXURDNXXVVD2VLWWDLVWD KRLWRUDKDDYRLGDDQPDNVDD DOOH
NROPLYXRWLDDQODSVHQVHNlSHUXVRSHWXNVHQMDOXRNDOODROHYDQODSVHQVHNlHUlLVLLQHULW\LV
U\KPLLQ NXXOXYDQ ODSVHQ YDQKHPPDOOH MRQND W\|DLND RQ ODSVHQ KRLGRQ YXRNVL HQLQWllQ 
WXQWLDYLLNRVVD2VLWWDLVHQKRLWRUDKDQ VXXUXXVRQHXURDNXXVVD9XRGHQ ORSXVVD
NRWLKRLGRQ WXNHD VDL   NRWLWDORXWWD VHNl RVLWWDLVWD KRLWRUDKDD   NRWLWDORXWWD $OOH
NRXOXLNlLVLVWlODSVLVWDSURVHQWWLDHOLODVWDROLNRWLKRLGRVVDNRWLKRLGRQWXHOODYXR
GHQORSXVVD

.RWLKRLGRQKRLWROLVllPDNVHWDDQYDLQ\KGHVWlODSVHVWDMDVHRQHXURDNXXVVD7XORUDMDW
Wl\GHQKRLWROLVlQVDDPLVHNVLRYDWNDNVLKHQNLVHOOlSHUKHHOOlHXURDNXXVVDNROPLKHQNL
VHOOl   HXURD NXXVVD MD QHOLKHQNLVHOOl   HXURD NXXVVD+RLWROLVll HL HQllPDNVHWD
PLNlOLSHUKHHQ WXORW\OLWWlYlWSHUKHHQNRRQPXNDDQPllUl\W\YlQ WXORUDMDQ MRNDRQHVLPHU
NLNVL NDNVLKHQNLVHOOH SHUKHHOOH   HXURD NXXVVD NROPLKHQNLVHOOH SHUKHHOOH   HXURD
NXXVVDMDQHOLKHQNLVHOOHSHUKHHOOHHXURDNXXVVD-RVYDQKHPSLVDDVHNlNRWLKRLGRQWXNHD
HWWlW\|WW|P\\VSlLYlUDKDDWDLNNDW\|PDUNNLQDWXNHDNRWLKRLGRQWXNLYlKHQQHWllQWlVWlW\|WW|
P\\VHWXXGHVWD0\|VWRLVHOOHYDQKHPPDOOHPDNVHWWDYDNRWLKRLGRQWXNLYRLHUlLVVlWDSDXNVLVVD
YDLNXWWDDW\|WW|PlQYDQKHPPDQW\|WW|P\\VHWXXWHHQ9DQKHPPDQROOHVVDYDQKHPSDLQSlLYl
UDKDOODKRLWRUDKDQDPDNVHWDDQYDLQ ODVNHQQDOOLVHQKRLWRUDKDQ MDYDQKHPSDLQSlLYlUDKDQHUR
WXV2SLQWRWXNLHLYDLNXWDNRWLKRLGRQWXNHHQ




.HODQNDXWWDPDNVHWWXMHQNXQWDNRKWDLVWHQNRWLKRLGRQMD\NVLW\LVHQKRLGRQWXNLHQOLVlWROLYDWYXRQQDNHV
NLPllULQHXURDNXXNDXGHVVDODVWDNRKGHQMDSURVHQWWLDDOOHNRXOXLNlLVLVWlODSVLVWDDVXLSHUKHLVVlMRLVWD
YDQKHPPDWVDLYDWMRWDLQNXQWDNRKWDLVWDSLHQWHQODVWHQKRLGRQOLVll
 
<NVLW\LVHQKRLGRQWXNL

<NVLW\LVHQKRLGRQWXNHDPDNVHWDDQDOOHNRXOXLNlLVHQODSVHQKRLGRQMlUMHVWlPLVHVWlMDVHPDN
VHWDDQ\NVLW\LVHQSlLYlKRLGRQWXRWWDMDOOH<NVLW\LVHQKRLGRQWXNHDYRLVDDGDKHWLYDQKHPSDLQ
UDKDNDXGHQSllW\WW\l<NVLW\LVHQKRLGRQWXNHDVDLNRWLWDORXWWDMDQRLQQHOMlSURVHQWWLD
DOOHNRXOXLNlLVLVWlODSVLVWDROLKRLGRVVD\NVLW\LVHQKRLGRQWXHOOD<NVLW\LVHQKRLGRQWXNLNRRV
WXX NRWLKRLGRQ WXHQ WDSDDQ KRLWRUDKDVWD WXORVLGRQQDLVHVWD KRLWROLVlVWl VHNl PDKGROOLVHVWD
NXQWDNRKWDLVHVWDOLVlVWl<NVLW\LVHQKRLGRQWXHQKRLWRUDKDRQHXURDNXXVVDMRNDLVHVWD
DOOH NRXOXLNlLVHVWl ODSVHVWD +RLWROLVl RQ VXXULPPLOODDQ  HXURD NXXVVD ODVWD NRKGHQ
PLNlOLSHUKHHQWXORWMllYlWDOOHSHUKHHQNRRVWDULLSSXYDQWXORUDMDQ<NVLW\LVHQKRLGRQKRLWR
OLVlQVDDQQLQWXORUDMDWRYDWVDPDWNXLQNRWLKRLGRQWXHQKRLWROLVlQ<NVLW\LVHQNRWLKRLGRQWXNL
HL YDLNXWD YDQKHPPDQ PDKGROOLVHHQ W\|WW|P\\VSlLYlUDKDDQ PXWWD W\|WW|P\\VWXUYDHWXXV
RWHWDDQ KXRPLRRQ KRLWROLVlQ WXORUDMRLVVD <NVLW\LVHQ KRLGRQ WXNL RQ WDVROWDDQ QRLQ SXROHW
HQLPPlLVPllUlVWllQ PLNlOL ODSVL RVDOOLVWXX NXQQDQ MlUMHVWlPllQ HVLRSHWXNVHHQ WDL DORLWWDD
NRXOXQNl\QQLQVllGHWW\lDLHPPLQ

(WXXNVLHQODSVLNRURWXNVHW

7\|PDUNNLQDWXNHHQVHNlDQVLRMDSHUXVSlLYlUDKDDQPDNVHWDDQODSVLNRURWXVMRNDRQ\KGHVWl
DOOHYXRWLDDVWD ODSVHVWDHXURDNDKGHVWD\KWHHQVlHXURD MDNROPHVWD WDLXVHDP
PDVWD ODSVHVWD \KWHHQVl  HXURD SlLYlVVl .DQVDQHOlNNHHQ ODSVLNRURWXV RQ  HXURD
ODVWDNRKWLNXXNDXGHVVD

(ODWXVWXNL

(ODWXVWXNHDPDNVHWDDQ ODSVHQ KXROWDMDOOH VLOORLQ NXQ HODWXVYHOYROOLQHQ RQ ODLPLQO\|Q\W HOD
WXVDYXQPDNVDPLVHQWDLODSVHOOHHLROHYDKYLVWHWWXHODWXVYHOYROOLVWD7l\VLPllUlLQHQHODWXVWXNL
RQ  HXURD NXXNDXGHVVD ODVWD NRKGHQ (ODWXVWXNHD VDDYLHQ ODVWHQ RVXXV NDVYRL ODPDQ
DLNDQD9XRQQDHODWXVWXNHDVDLSURVHQWWLDODSVLVWDYXRQQDRVXXVROLNDVYDQXW
\OL \KGHNVllQ SURVHQWWLLQ OXYXQ ORSXOOD HODWXVWXNHD VDDYLHQ ODVWHQ OXNXPllUl NDVYRL
PDOWLOOLVHPPLQMDYXRQQDQRLQMRNDN\PPHQHVODSVLVDLHODWXVWXNHD(ODWXVWX
NHDVDDYLHQODVWHQRVXXGHQNDVYXOLLWW\\HODWXVYHOYROOLVWHQOLVllQW\QHLVLLQWDORXGHOOLVLLQYDLNH
XNVLLQVXRULXWXDHODWXVPDNVXLVWD7DVNLQHQ

$VXPLVWXNL

6XRPHVVD\OHLQHQDVXPLVWXNLRQ\OHHQVlOXHWWXSHUKHSROLLWWLVHNVLWXORQVLLUURNVLYDUVLQNLQNXQ
DVXPLVWXNLOXRWLLQ6XRPHVVDSLWNlOWLMXXULODSVLSHUKHLGHQWXNHPLVWDYDUWHQOXYXQORSXOOD
ODSVLSHUKHHWPXRGRVWLYDWNLQYLHOlQRLQSURVHQWWLD\OHLVWlDVXPLVWXNHDVDDQHLVWDNRWLWDORXN
VLVWD2VXXVODVNLQRSHDVWLODPDQP\|WlDVXPLVWXNHDVDDYLHQ\NVLQDVXYLHQPllUlQNDVYDHVVD
QRSHDVWL9XRQQD\OHLVWlDVXPLVWXNHDVDDYLVWDNRWLWDORXNVLVWDHQllSURVHQWWLDROLODS
VLSHUKHLWl0llUlOOLVHVWLDVXPLVWXNHDVDDYLHQODSVLSHUKHLGHQPllUlROLYXRQQDVXXQQLO
OHHQVDPDNXLQHQQHQODPDDQRLQODSVLSHUKHWWl2WHWWDHVVDKXRPLRRQVHHWWlODSVLSHU
KHLGHQOXNXPllUlRQYlKHQW\Q\WSURVHQWWLDYLLPHLVWHQYXRGHQDLNDQD WDUNRLWWDD WlPl
VLWl HWWl Q\W VXKWHHOOLVHVWL VXXUHPSL RVD ODSVLSHUKHLVWl VDD DVXPLVWXNHD NXLQ HQQHQ ODPDD
0\|V DVXPLVWXNHD VDDYLHQ ODSVLSHUKHLGHQ UDNHQWHHVVD RQ WDSDKWXQXW PXXWRV ODPDQP\|Wl
(QQHQ ODPDD QRLQ SXROHW DVXPLVWXNHD VDDYLVWD ODSVLSHUKHLVWl ROL \NVLQKXROWDMDWDORXNVLD OD
PDQ MlONHHQ \NVLQKXROWDMLHQ RVXXV RQ NDVYDQXW NDKWHHQ NROPDVRVDDQ DVXPLVWXNHD VDDYLVWD
ODSVLSHUKHLVWl $VXPLVWXNHD VDDYLHQ \NVLQKXROWDMLHQ OXNXPllUl HL ROH WRVLQ NDVYDQXW YDDQ
 
RVXXGHQNDVYXVHOLWW\\VLOOlHWWlPXLGHQODSVLSHUKHLGHQNXLQ\NVLQKXROWDMLHQOXNXPllUlDVX
PLVWXHQVDDMLQDRQODVNHQXW


3HUKHSROLLWWLVWHQWXNLHQWDVRQNHKLW\V

9DLNNDODSVHWMDSHUKHSllU\KPlQPHQRWRYDWUHDDOLVHVWLNDVYDQHHWOXYXOODNVNDSSDOH
 QLLQ ODSVLSHUKHLGHQ VDDPDW SHUKHSROLLWWLVHW WXORQVLLUURW NRWLWDORXWWD NRKGHQ RYDW ODVNH
QHHW.RNRQDLVXXGHVVDDQSHUKHSROLLWWLVHWWXORQVLLUURWRYDWUHDDOLVHVWLODVNHQHHWSURVHQWWLD
YXRGHVWD  ODSVLSHUKHLGHQ NXOXWXV\NVLNN|l NRKGHQ NXWHQ NXYLRVWD  YRLGDDQ QlKGl
$LQRDVWDDQDVXPLVWXNLMDHODWXVWXHQPllUlODSVLSHUKHWWlNRKGHQRQNDVYDQXWPXWWDDVXPLVWX
HQNDVYXVHOLWW\\YRLPDNNDDVWLQRXVVHLOODDVXQWRMHQYXRNULOOD(ODWXVWXHQNDVYXOLLWW\\NDVYD
QHHVHHQ HODWXVYHOYROOLVWHQ YDQKHPSLHQ PDNVXN\Y\WW|P\\WHHQ MROORLQ ODVWHQ KXROWDMLOOD RQ
RLNHXVKDNHDNRPSHQVRLYDDHODWXVWXNHDNXQQDQHODWXVWXUYDWRLPLVWRVWD

.XYLRVWDQlKGllQHWWlYXRQQDODSVLSHUKHHWVDLYDWNHVNLPllULQHXURDSHUKHSR
OLLWWLVLDWXORQVLLUWRMDSHUKHHQNXOXWXV\NVLNN|lNRKGHQ3HUKHSROLLWWLVLVWDWXORQVLLUURLVWD\OLSXR
OHWPXRGRVWXX ODSVLOLVLVWlQRLQYLLGHQQHVYDQKHPSDLQSlLYlUDKRLVWDQRLQSURVHQWWLDNRWL
KRLGRQWXHVWDMDQRLQSURVHQWWLDDVXPLVWXHVWDMDSURVHQWWLDHODWXVWXHVWD3HUKHSROLLWWLVLVWD
WXORQVLLUURLVWD DLQRDVWDDQ ODSVLOLVlW RYDW NDVYDQHHW PXWWD ODSVLOLVLHQ QRVWROOD NRUYDWWLLQNLQ
YXRQQDSRLVWHWXWYHURWXNVHQODSVLYlKHQQ\NVHW.RVNDQRLQSXROHWODSVLSHUKHLGHQ
VDDPLVWDWXORQVLLUURLVWDRYDWSHUKHSROLLWWLVLDWXORQVLLUWRMDRQQlLGHQWXORQVLLUWRMHQKHLNHQQ\N
VHOOlROOXWPHUNLW\VWl ODSVLSHUKHLGHQWXORNHKLW\NVHHQ7RVLQWl\W\\RWWDDKXRPLRRQHWWlSHU
KHSROLLWWLVWHQ WXORQVLLUWRMHQ WDVRRQ NRWLWDORXWWD NRKGHQ YDLNXWWD P\|V ODSVLSHUKHLGHQ W\|OOL
V\\GHVVl MD WXRWDQQRQWHNLMlWXORLVVD WDSDKWXQHHWPXXWRNVHW (VLPHUNLNVL YDQKHPSDLQUDKD RQ
DQVLRWXORVLGRQQDLQHQHWXXVMRQNDSLHQHQHPLQHQOXYXOODVHOLWW\\W\|PDUNNLQRLOODWDSDK
WXQHLOODPXXWRNVLOOD

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(ODWXVWXNL
$VXPLVWXNL
.RWLKRLGRQWXNL
9DQKHPSDLQUDKD
9HURYlKHQQ\NVHW
/DSVLOLVl
.XYLR  /DSVLSHUKHLGHQ VDDPDW SHUKHSROLLWWLVHW WXORQVLLUURW NRWLWDORXGHQ NXOXWXV\NVLNN|l
NRKGHQ.HVNLDUYRYXRGHQUDKDVVD
7XORQVLLUURWNRWLWDORXGHQNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHGUHDDOLVHQDYXRGHQUDKDVVD/lKGH
7XORQMDNRWLODVWR
 

/DSVLSHUKHLGHQYHURWXV

9XRGHQ  YHURXXGLVWXNVLVVD SRLVWHWWLLQ OlKHV NDLNNL SHUKHSROLLWWLVHW YHURYlKHQQ\NVHW HOL
NXQQDOOLVYHURWXNVHQ ODSVL MD \NVLQKXROWDMDYlKHQQ\V VHNl YDOWLRQYHURWXNVHQ ODSVHQKRLWRYl
KHQQ\V$LQRDVWDDQHODWXVYHOYROOLVWHQHODWXVYHOYROOLVXXVYlKHQQ\VMlLYRLPDDQPXWWDVHQVXX
UXXVWDLPHUNLW\VYHUUDWWXQDSRLVWHWWXLKLQODSVLYlKHQQ\NVLLQRQSLHQL/DSVLYlKHQQ\VWHQSRLV
WRMHQWDUNRLWXNVHQDROLMlUMHVWHOPlQ\NVLQNHUWDLVWDPLQHQOXRSXPDOODYHURWXNVHQNDXWWDDQQHW
WDYDVWD WXHVWD 9lKHQQ\VWHQ SRLVWDPLVHVWD V\QW\YLl VllVW|Ml RKMDWWLLQ ODSVLOLVlMlUMHVWHOPllQ
MRVWDWHKWLLQSHUKHWXHQ\OHLQHQPXRWR

9DLNNDYHURWXNVHQNDXWWDHLHQllVXRUDQDLVHVWLRKMDWD WXNHD ODSVLSHUKHLOOHQLLQDVXQWRODLQDQ
NRUNRYlKHQQ\VRLNHXVYDLNXWWDDPRQHQODSVLSHUKHHQWDORXGHOOLVHHQWLODQWHHVHHQ$VXQWRYHODQ
NRUNRPHQRMHQMDPDKGROOLVWHQSllRPDWXORMHQHURWXNVHVWDRQRLNHXVWHKGlYHURYlKHQQ\VMROOD
RQPHUNLW\VWlODSVLSHUKHLGHQWRLPHHQWXORRQNRVNDSURVHQWWLDODSVLSHUKHLVWlRYDWDVXQWRYH
ODOOLVLD NV NDSSDOH  $VXQWRYHODOOLVWHQ NRWLWDORXNVLHQ RVXXV NDLNLVWD NRWLWDORXNVLVWD RQ
DOHPSLQRLQSURVHQWWLD$VXQWRYHODOOLVHQ ODSVLSHUKHHQNHVNLPllUlLQHQNRUNRWXHQ ODVNHQ
QDOOLQHQHWXXVRQQRLQHXURDYXRGHVVD5HLMR/DVNHQQDOOLQHQNRUNRYlKHQQ\VRQ
NHVNLPllULQHXURDNDLNLOODDVXQWRYHODOOLVLOODNRWLWDORXNVLOOD

/DSVLSHUKHHW PDNVDYDW VXXQQLOOHHQ VDPDQ RVXXGHQ VXRULD YHUR MD YHUROXRQWHLVLD PDNVXMD
EUXWWRWXORLVWDDQ NXLQ ODSVHWWRPDW DNWLLYLLNlLVHW SDULW /DSVLSHUKHHW PDNVDYDW WXORQVLLUWRMD
NHVNLPllULQ  SURVHQWWLD EUXWWRWXORLVWDDQ ODSVHWWRPDW DNWLLYLLNlLVHW SDULW KLHPDQ HQHP
PlQNHVNLPllULQSURVHQWWLD/DSVLSHUKHLGHQWXRWDQQRQWHNLMlWXORMHQYHURUDVLWXVRQODPDD
HGHOWlYlOOHWDVROOHVHQVLMDDQODSVHWWRPLHQDOOHYXRWLDLGHQSHUKHLGHQYHURUDVLWXVRQODVNH
QXW OLNL NDNVL SURVHQWWLD ODPDD HGHOWlYlVWl WDVRVWD 7XORQMDNRWLODVWR /DSVHWWRPLHQ SDULHQ
WXRWDQQRQWHNLMlWXORMHQYHURUDVLWXVRQVLLVNHYHQW\Q\WWRLVLQNXLQODSVLSHUKHLGHQ6\\QlWlKlQ
RQ WRGHQQlN|LVHVWL RPDLVXXVWXORMHQ YRLPDNNDDPSL NDVYX ODSVHWWRPLOOD SDUHLOOD YHUUDWWXQD
ODSVLSHUKHLVLLQ2PDLVXXVWXORMHQYHURWXVRQDQVLRWXORMHQYHURWXVWDNHY\HPSllPLNlVHOLWWlLVL
ODSVLSHUKHLGHQ YHURWXNVHQ NLULVW\PLVHQ VXKWHHVVD ODSVHWWRPLLQ SDUHLKLQ.RNRQDLVXXGHVVDDQ
WXORYHURMlUMHVWHOPlQ SURJUHVVLLYLVXXV RQ S\V\Q\W VDPDQD  OXYXOOD 0XVWRQHQ 
0\|VYHURWXNVHQ ODSVLYlKHQQ\VRLNHXGHQSRLVWDPLQHQYDLNXWWL ODSVLSHUKHLGHQ HULW\LVHVWL\N
VLQKXROWDMLHQYHURUDVLWXNVHHQ<NVLQKXROWDMLHQPDNVDPLHQWXORQVLLUWRMHQRVXXVEUXWWRWXORLVWD
NDVYRLYXRGHQMlONHHQ\NVLQKXROWDMDYlKHQQ\VWHQSRLVWXHVVDNHVNLPllULQSURVHQWLVWD
SURVHQWWLLQ7XORQMDNRWLODVWR

0\|VYHURWXNVHQSDLQRWXNVHQVLLUWlPLQHQ\KlHQHPPlQDQVLRYHURWXNVHVWDYlOLOOLVLLQYHURLKLQ
RQOLVlQQ\WODSVLSHUKHLGHQYHURWDDNNDDHQHPPlQNXLQODSVHWWRPLHQ7lPlVLNVLHWWlSDNROOLV
WHQNXOXWXVPHQRMHQUXRNDYDDWWHHWDVXPLQHQ\PRVXXVODSVLSHUKHLGHQNXOXWXVUDNHQWHHVVD
RQVXXUL -lQWWL3DNROOLVWHQNXOXWXVPHQRMHQRVXXVNDVYDD ODSVLOXYXQNDVYDHVVD MRWHQ
YHURWXNVHQSDLQRSLVWHHQPXXWRNVHOODRQYRLPDNNDDPSLYDLNXWXV VXXUWHQ ODSVLSHUKHLGHQ WRL
PHHQWXORRQ

 

/DSVLVWDDLKHXWXYDWPHQRW

/DSVLVWD DLKHXWXX NXVWDQQXNVLD SHUKHLOOH VXRUDDQ VHNl ODVWHQ KHQNLO|NRKWDLVHQ NXOXWXNVHQ
NDXWWDHWWlHSlVXRUDVWLODVWHQOLVlWHVVlSHUKHHQ\KWHLVLlPHQRMD/DSVLOLVll\KWHLVLlUXRNDMD
PXLWDSHUXVPHQRMDMDWDUYLWVHHDVXLQWLODD.XQHPSLLULVLlWLHWRMDNRWLWDORXNVLHQMlVHQWHQKHQ
NLO|NRKWDLVHVWDNXOXWXNVHVWDHLVXRUDDQROHVDDWDYDQDNVNXLWHQNLQ6DXOLYRLGDDQ
ODSVHQYDLNXWXVWDSHUKHHQPHQRLKLQDUYLRLGDYHUWDLOHPDOODNXOXWXVPHQRMDHULODLVLVVDNRWLWDOR
XNVLVVD

(PSLLULVWHQNXOXWXVPHQRWLHWRMHQVLMDVWD ODVWHQNXVWDQQXNVLDDUYLRLGDDQP\|VHULODLVLQDVLDQ
WXQWLMDPHQHWWHO\LQ0LQLPLNXOXWXVWDUYHODVNHOPLDNl\WHWllQHVLPHUNLNVLPllULWHOWlHVVlHULODLV
WHQWDUYHSHUXVWHLVWHQWXORQVLLUWRMHQWDVRD7RLPHHQWXORWXWNLPXNVLVVDWDDVODVWHQYDLNXWXVSHU
KHHQNXOXWXVWDUSHHVHHQRWHWDDQ\OHHQVlKXRPLRRQNXOXWXV\NVLNN|DVWHLNRQDYXOOD7lVVlVHO
YLW\NVHVVl Nl\WHWW\ NXOXWXV\NVLNN|DVWHLNNR ROHWWDD \KGHQ ODSVHQ NXOXWXNVHQ PXRGRVWDYDQ
QRLQSURVHQWWLDNDKGHQYDQKHPPDQODSVLSHUKHHVVlMDSURVHQWWLD\NVLQKXROWDMDSHUKHHVVl

/DSVHVWD MRKWXYLDPHQRMD WDUNDVWHOODDQ WlVVl MDNVRVVD6XRPHVVD WHKG\QYLLPHLVLPPlQNXOX
WXVWXWNLPXNVHQ YXRGHOWD  HPSLLULVWHQ WXORVWHQ YDORVVD .XOXWXVWXWNLPXNVHQ DLQHLVWR
NRRVWXX NRWLWDORXGHQ WDVROOD WHKG\LVWl NXOXWXVPHQRMD NRVNHYLVWD KDYDLQQRLVWD <KWllOWl DL
QHLVWRRQNLUMDWDDQPLKLQNXOXWXVWDYDURLKLQMDSDOYHOXLKLQNRWLWDORXGHWRYDWNl\WWlQHHWUDKDD
MD WRLVHNVL NXLQND SDOMRQ $LQHLVWRVVD HL HULWHOOl NRWLWDORXGHQ MlVHQWHQ HVLPHUNLNVL ODVWHQ
WRGHOOLVLD\NVLO|OOLVLlNXOXWXVPHQRMD6XXULRVDNRWLWDORXGHQMlVHQWHQNXOXWXNVHVWDNHVNLPll
ULQ\OLSURVHQWWLDRQNLQDLGRVWL\KWHLVWl3DUKDDQDHVLPHUNNLQl\KWHLVHVWlNXOXWXNVHVWDRQ
DVXQWR

.RWLWDORXVNRKWDLVWDDLQHLVWRDNl\WHWWlHVVlWDYDOOLVHVWLYDOLWDDQUHIHUHQVVLNRWLWDORXVMDYHUUDWDDQ
PXLWDWDORXNVLDVLLKHQ/DSVLSHUKHLGHQPHQRMDYHUUDWDDQXVHLQODSVHWWRPLHQSDULVNXQWLHQPH
QRLKLQ /DSVHWWRPLHQ MD ODSVLSHUKHLGHQ NXOXWXVPHQRMHQ HUR ROHWHWDDQ ODSVLVWD MRKWXYDNVL
7lPlWXONLQWDSHUXVWXXROHWXNVHHQHWWlN\VHLVLVVlNRWLWDORXVW\\SHLVVlHLYDOOLWVLVLVXXULDV\V
WHPDDWWLVLDHOLQWDVRHURMD

/DSVHWWRPLHQ DLNXLVWHQ MD ODSVLSHUKHLGHQ YDQKHPSLHQ NXOXWXVPHQRUDNHQQH HL ROH VDPDQODL
QHQYDDQODVWHQWDUSHHWPXRNNDDYDWODSVLSHUKHHQNXOXWXVWDPHUNLWWlYlVWL$LNDLVHPPDWNXOX
WXVWXWNLPXNVHWMRLVVDRQN\HWW\HURWWDPDDQKHQNLO|NRKWDLQHQNXOXWXVNRWLWDORXGHQ\KWHLVHVWl
NXOXWXNVHVWDRVRLWWDYDWHWWlYDQKHPPDW±YDUVLQNLQlLGLW±Nl\WWlYlWUDKDDKHQNLO|NRKWDLVLLQ
PHQRLKLQVD YlKHPPlQ NXLQ ODSVHWWRPDW SXROLVRW 6DXOL 9DQKHPPDW WLQNLYlW RPDVWD
NXOXWXNVHVWDDQODVWHQNXOXWXNVHQWDLSHUKHHQ\KWHLVHQNXOXWXNVHQK\YlNVL

.XQODSVHQNXOXWXVPHQRMDMRXGXWDDQDUYLRLPDDQNRWLWDORXVNRKWDLVHQDLQHLVWRQDYXOODWDSDQD
RQYHUUDWDNDKGHQKXROWDMDQ ODSVLSHUKHLGHQYlOWWlPlWW|P\\VNXOXWXVWDNDKGHQKHQJHQ ODSVHW

7lPlQDVWHLNRQNVOLLWHDYXOODODVNHWDDQNRWLWDORXGHOOHSDLQRWHWWXMlVHQPllUl-lVHQLOOHDQQHWDDQHULVXXUXLVLD
SDLQRMDMRLWDNXWVXWDDQNXOXWXV\NVLN|LNVL3DLQRWULLSSXYDWXVHLQNRWLWDORXGHQUDNHQWHHVWDVXXULVVDNRWLWDORXN
VLVVDMlVHQWHQSDLQRWRYDWSLHQHPPlWNXLQSLHQLVVlWDORXNVLVVDODSVLOOHDQQHWDDQSLHQHPPlWSDLQRWNXLQDLNXLVLO
OHMDQLLQHGHOOHHQ.XOXWXV\NVLN|LGHQVXPPDRQQLLQVDQRWWXMHQHNYLYDOHQWWLHQDLNXLVWHQOXNXPllUl
7LODVWRNHVNXVRQWHKQ\WNXOXWXVWXWNLPXNVLDVXUYH\PHQHWHOPlOOlYXRGHVWDOlKWLHQYDLKWHOHYLQYlOLDMRLQ
XVHLPPLWHQWXWNLPXNVLDRQWHKW\YLLGHQYXRGHQYlOHLQ7XWNLPXVNXYDDYXRGHQDLNDLVWDNXOXWXVWD9LLPHNVL
VXRULWHWWXWXWNLPXVXORWWXLYXRVLOOH7XWNLPXNVHHQVDDWLLQNRWLWDORXGHOWDWLHWRMDNXOXWXNVHVWD
.RWLWDORXGHWSLWLYlWSlLYlNLUMDDPHQRLVWDDQMDOLVlNVLDQWRLYDWWLHWRMDNXOXWXNVHVWDDQKDDVWDWWHOXVVD7XWNLPXNVHQ
DLQHLVWRVWDMDODDGXVWDWDUNHPPLQ3DMXQHQ$.XOXWXVWXWNLPXV/DDWXVHOYLW\V7LODVWRNHVNXV.DWVD
XNVLD
 
WRPDQ WDORXGHQ YlOWWlPlWW|P\\VNXOXWXNVHHQ.XQ YlOWWlPlWW|P\\VNXOXWXNVHVVD LOPHQHYlOOl
HURWXNVHOOD SDLQRWHWDDQ ODSVLSHUKHHQ NRNRQDLVNXOXWXVWD VDDGDDQ WXORNVHNVL ODSVHQ WHRUHHWWL
QHQNXOXWXV(ULVXXUXLVLDODSVLSHUKHLWlYHUWDDPDOODYRLGDDQODVNHDSDOMRQNRODSVLOXYXQNDVYX
YDLNXWWDD PHQRMHQ NDVYXXQ $VHWHOPD RQ YHUWDLOXNHOSRLQHQ VRVLDDOL MD WHUYH\VPLQLVWHUL|Q
DLNDLVHPPLQ MXONDLVHPDQ ODVNHOPDQNDQVVD6lQWWL6LLQl ODVNHWWLLQHQVLQYlOWWlPlWW|
P\\VNXOXWXNVHVWDODSVHVWDMRKWXYDRVXXVMDVRYHOOHWWLLQRVXXNVLDODSVLNRWLWDORXNVLHQNDLNNHHQ
NXOXWXNVHHQ9lOWWlPlWW|P\\VPHQRLNVLNDWVRWWLLQUDYLQWRYDDWHMDDVXQWRPHQRW

/DSVLSHUKHLGHQYLLWHKHQNLO|LGHQLNlUDNHQQHSRLNNHDDPXLGHQWDORXNVLHQYLLWHKHQNLO|LGHQLNl
UDNHQWHHVWDPHONRLVHVWL/DSVLSHUKHLGHQYDQKHPPDWRYDWYDOWDRVLOWDDQ±YXRWLDLWDPXWWD
ODSVHWWRPLVWDSDUHLVWDVXXULRVDRQ WXRWDQXRUHPSLD WDLYDQKHPSLD/DSVLSHUKHLGHQYHUWDLOX
U\KPlNVLUDMDWWLLQODSVHWWRPDWSDULVNXQQDWMRLGHQYLLWHKHQNLO|RQ±YXRWLDV

.DLNNLDODSVLSHUKHLWlNllQHLRWHWDWDUNDVWHOXXQPXNDDQ0XNDQDRYDWYDLQVHOODLVHWODSVLSHU
KHHW MRLGHQ NDLNNL ODSVHW RYDW DOOH YXRWLDLWD/DSVLOXNXNRKWDLVLVVD WDXOXNRLVVD HL HVLWHWl
ODSVLSHUKHLWlMRLVVDRQYLLVLWDLXVHDPSLDODSVLDVLOOlQLLWlROLDLQHLVWRVVDOLLDQYlKlQWLODVWRO
OLVWHQ MRKWRSllW|VWHQ WHNHPLVHNVL 1H NXLWHQNLQ VLVlOW\YlW VXPPDDQ ´NDLNNL ODSVLSHUKHHW´
+DYDLQWRMHQULLWWlPlWW|P\\GHQWDNLD\NVLQKXROWDMDWDORXGHWRQMlWHWW\WDUNDVWHOXQXONRSXROHO
OH

/DSVHVWD DLKHXWXYLD NXVWDQQXNVLD WXWNLWDDQ QLLQ VDQRWXQ YlOWWlPlWW|P\\VNXOXWXNVHQ HURMHQ
SHUXVWHHOOD.DLNNLHOLQWDUYLNHYDDWHVHNlDVXPLVPHQRWPllULWHOOllQYlOWWlPlWW|P\\VNXOX
WXNVHNVL YDLNND QLLGHQKDYDLWWX NXOXWXV YRL ROOD \OHOOLVWl WDLNNDPLQLPLWDUSHHQ DOLWWDYDDNLQ
7HUYH\V NRXOXWXV MD OLLNHQQHPHQRMD HL NDWVRWD YlOWWlPlWW|P\\VPHQRLNVL HLP\|VNllQ DO
NRKROL HLNl WXSDNNDPHQRMD KRWHOOL UDYLQWROD NDKYLODSDOYHOXMD NXOWWXXUL MD YDSDD
DLNDPHQRMD HLNlNRGLQNDOXVWH NRQH MDPXLKLQ WDUYLNHKDQNLQWRLKLQNRKGLVWXQHLWDPHQRMD
YDLNNDPRQHWN\VHLVLVWlPHQRLVWDRYDWYlOWWlPlWW|PLlNRKWXXOOLVHQHOLQWDVRQ\OOlSLWlPLVHNVL
9lOWWlPlWW|P\\VPHQRMHQNXOXWXNVHVVDHVLLQW\\YlKHPPlQPLWWDNDDYDHWXDNXLQPXXVVDNXOX
WXNVHVVD<KGHQODSVHQODSVLSHUKHLGHQYlOWWlPlWW|P\\VPHQRWROLYDWSURVHQWWLDVXXUHPPDW
NXLQODSVHWWRPDQSDULVNXQQDQYlOWWlPlWW|P\\VPHQRWPXWWDNRNRQDLVNXOXWXVROLYDLQSUR
VHQWWLDVXXUHPSL

9lOWWlPlWW|P\\VNXOXWXNVHHQVLVlOW\YlDVXPLVPHQRMHQSllU\KPlRQPHQRHULVWlPHUNLWWlYLQ
7lVVlVHOYLW\NVHVVlHVLWHWllQNDNVL ODVNHOPDDDVXPLVHHQNRKGLVWXYLHQPHQRMHQPllULWWHO\WD
YDVWDULLSSXHQ
/DVNHOPDVLVlOWllDVXPLVHQUDKDOOLVHWNXOXWXVPHQRWPXWWDHL O\KHQQ\NVLl
HLNlODVNHQQDOOLVWDDVXQWRWXORD

/DVNHOPDVLVlOWllDVXPLVHQUDKDOOLVHWNXOXWXVPHQRWVHNlDVXQWRODLQRMHQO\
KHQQ\NVHWPXWWD HL ODVNHQQDOOLVWD DVXQWRWXORD /\KHQQ\NVHW HLYlW NXXOX NXOX
WXVQLPLNNHLVW||QHLNlQLLWlNDWVRWDNXXOXWXNVHNVL


$VXPLVHQUDKDOOLVLLQNXOXWXVPHQRLKLQODVNHWDDQWlVVlYXRNUDWMDKRLWRMDUDKRLWXVYDVWLNNHHWYHVLMlWHYHVLMD
MlWHPDNVXWOlPS|YDORMDYRLPDNXOXW\OOlSLWRNRUMDXVWHQNXOXWMDDVXQWRODLQDQNRUNRPXWWDHLO\KHQQ\NVLl
1LLKLQHLWlVVlODVNHWDPXLWDDVXPLVHQNXOXWXVHULlMRLWDRYDWRPLVWXVDVXQQRQSRLVWRWMDODVNHQQDOOLQHQDVXQWRWX
OR
1RUPDDOLVVDWLODVWRNl\WlQQ|VVlDVXQWRODLQDQO\KHQQ\NVLlHLNDWVRWDNXOXWXVPHQRNVLYDDQVllVWlPLVHNVL.RWL
WDORXGHQUDKDWDORXGHQNDQQDOWDDVXQWRODLQDQO\KHQQ\NVHWRQWlVVlRWHWWXPXNDDQNRVNDQHYlKHQWlYlWPXXWD
NXOXWXVWD
 
$VHWHOPDVVDHVLWHWllQNXOXWXVPHQRMHQOLVl\VNRWLWDORXGHQODSVLOXYXQNDVYDHVVD/DVWHQOX
NXPllUlQNDVYDHVVD\KWl ODVWD NRKWL ODVNHWXW NXVWDQQXNVHW SllVllQW|LVHVWL DOHQHYDW/DVNHO
PDQ NDNVL PXNDDQ NXQ DVXPLVHQ UDKDOOLVHW NXOXWXVPHQRW ODLQDQ O\KHQQ\NVLQHHQ RWHWDDQ
KXRPLRRQ\NVLODSVLVHQSHUKHHQ ODSVHVWD DLKHXWXLNHVNLPllULQHXURQYXRVLNXOXWXNVHQ
OLVl\V.ROPLODSVLVHVVDSHUKHHVVl OLVl\V ODVWDNRKGHQROL VLLWlNDNVLNROPDQQHVWDHX
URD

$VXQWRPHQRLNVLNDWVRWWXMHQPHQRMHQHULODLVHWNlVLWWHHOOLVWlPLVWDYDWWXRWWLYDWVXXUHQYDLKWHOX
YlOLQNHVNLPllUlLVHQODSVHQNXVWDQQXVYDLNXWXNVHHQ-RVODVNHOPDDQVLVlOW\YLlDVXPLVNXVWDQ
QXNVLDPLWDWDDQDVXPLVHVWDNRLWXYLOODWRGHOOLVLOODUDKDPHQRLOODMDO\KHQQ\NVLOOlNHVNLPllUlL
VHQODSVHQYDLNXWXVNRNRQDLVNXOXWXNVHHQROLNHVNLPllULQHXURDYXRGHVVDODVWDNRKGHQ
 HXURD NXXNDXGHVVD ,OPDQ O\KHQQ\NVLl MD ODVNHQQDOOLVLD HULl ODSVHVWD MRKWXYD NXOXWXV
NDVYRLOXRQQROOLVHVWLYlKHPPlQNHVNLPllULQHXURDYXRGHVVDHNN$VXQWRODLQR
MHQO\KHQQ\NVHWVLLVQRVWDYDWNXOXWXVPHQRMDNHVNLPllUlLVWlODVWDNRKWLQRLQHXURDNXXNDX
GHVVD

/DSVHVWDDLKHXWXYDWPHQRWNDVYDYDWNXQODSVHWNDVYDYDW1XRULPPDQODSVHQLNlNHUWRRPLQ
NlODLVHVVDHOlPlQYDLKHHVVDODSVLSHUKHRQ1XRULPPDQODSVHQLlQPXNDLVHWNXOXWXVPHQROXYXW
VLVlOWlYlWVLLVSHUKHHQNDLNNLHQDOOHYXRWLDLGHQODVWHQNXOXWQHRQMDHWWXODVWHQOXNXPllUlO
Ol3HUKHHWRYDWNHVNLPllULQVXXULPPLOODDQNXQQXRULQODSVLRQ±YXRWLDVPLNlKHLMDVWXX
DVHWHOPDQ  OXNXLKLQ 3HUKHLVVl MRLVVD QXRULQNLQ RQ MR Wl\WWlQ\W  YXRWWD DVXQWRODLQRMHQ
NRURWHLYlWHQllQRVWDODVWHQNHVNLPllUlLVWlNXVWDQQXVWD

7XORWDVRQQRXVWHVVDODSVLVWDMRKWXYDWPHQRW\OHHQVlNDVYDYDW/DSVLSHUKHLGHQPHQRMDRQYHU
UDWWXVDPDOODNXOXWXV\NVLNN|lNRKGHQODVNHWXOODWXORWDVROODROHYLHQODSVHWWRPLHQSDULVNXQWLHQ
PHQRLKLQ 7XORYLLGHQQHVWHQ YlOLVHW HURW RYDW MRKGRQPXNDLVLD DVXQWRODLQRMHQ O\KHQQ\NVHW
KXRPLRRQ RWHWWDHVVD VXXULWXORLVLPPDQ WXORYLLGHQQHNVHQ ODSVL WXRWWDD  NHUWDD VXXUHPPDW
PHQRWNXLQSLHQLWXORLVLPPDQYLLGHQQHNVHQODSVL6XXUHWDVXQWRODLQDWDLKHXWWDYDWPHUNLWWlYlQ
HURQVXXULWXORLVWHQODSVLSHUKHLGHQMDODSVHWWRPLHQSDULHQYlOLOOHPLNlKHLMDVWXXODSVLPHQRODV
NHOPDDQ

9XRGHQNXOXWXVWXWNLPXNVHQWXORVWHQPXNDDQODSVLSHUKHLGHQYlOWWlPlWW|P\\VPH
QRWHOLQWDUYLNNHLVLLQMDDONRKROLWWRPLLQMXRPLLQDVXPLVHHQYDDWWHLVLLQMDMDONLQHLVLLQNXOXWHW
WX VXPPD NDVYRLYDW ODSVLOXYXQ NDVYDHVVD .DVYX NXYDVWDD ODSVLSHUKHLGHQ PHQRMHQ SRLN
NHDPDD ODSVHWWRPLHQSDULVNXQWLHQPHQRLVWD7XORVWHQPXNDDQ ODSVHVWD MRKWXYDWPHQRW HLYlW
NDVYDQHHWVDPDVVDVXKWHHVVDNXLQNXOXWXV\NVLN|WPRGLILRLWX2(&'YDDQMlLYlWSLHQHPPLN
VL3DUKDLWHQNXOXWXV\NVLNN|DVWHLNNRDYDVWDDVHQPHQRVDUMDQNDVYX MRVVDRWHWDDQKXRPLRRQ
DVXQWRODLQDQO\KHQQ\NVHWDVHWHOPD







$LQHLVWRVVDROLYDLQKDYDLQWRDQHOMlQODSVHQSHUKHLVWlMRWHQWXORNVLLQRQVXKWDXGXWWDYDYDURYDLVHVWL
 

$VHWHOPD/DSVHVWDDLKHXWXYDWNHVNLPllUlLVHWNXOXWXVPHQRWNDKGHQKXROWDMDQ
NRWLWDORXGHVVDODVWHQOXNXPllUlQQXRULPPDQODSVHQLlQMDSHUKHHQWXORNYLQWLL
OLQPXNDDQYXRGHQNXOXWXVWXWNLPXNVHVVD
.XOXWXVPHQRMHQODSVHVWDMRKWXYDRVD\KWlODVWDNRKGHQ
HXURDYXRGHVVDNRURWHWWXQDYXRGHQDUYRRQ
ODVNHOPD ODVNHOPD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/DVNHOPD YlOWWlPlWW|P\\VNXOXWXNVHVVDKXRPLRLWXDVXPLVHQPHQRW
LOPDQODVNHQQDOOLVLDHULlMDDVXQWRODLQDQO\KHQQ\NVLl
/DVNHOPD YlOWWlPlWW|P\\VNXOXWXNVHVVDKXRPLRLWXP\|VDVXQWR
ODLQDQO\KHQQ\NVHW
5DKDQDUYRQNHUWRLPHW!
.XOXWXVPHQRW


$VHWHOPD.XOXWXV\NVLN|LGHQMDNDKGHOODNXOXWXVPHQRNlVLWWHHOOl
ODVNHWWXMHQODSVHVWDMRKWXYLHQPHQRMHQNDVYXVNDDODODSVLOXYXQPXNDDQ
.XOXWXVPHQRMHQOLVl\V
/DVWHQ .XOXWXV ODVNHOPD ODVNHOPD
OXNXPllUl \NVLN|W
.HVNLP   
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/DVNHOPD YlOWWlPlWW|P\\VNXOXWXNVHVVDKXRPLRLWXDVXPLVHQPHQRW
LOPDQODVNHQQDOOLVLDHULlMDDVXQWRODLQDQO\KHQQ\NVLl
/DVNHOPD YlOWWlPlWW|P\\VNXOXWXNVHVVDKXRPLRLWXP\|VDVXQWR
ODLQDQO\KHQQ\NVHW

 

.HVNLPllULQ\NVL ODSVL OLVlVL VLLVNRWLWDORXGHQYlOWWlPlWW|P\\VNXOXWXVWDQRLQQHOMlQQHNVHOOl
WDLUXQVDDOODQHOMlQQHNVHOOl7lPlWXORVPHUNLWVHHVLWlHWWl\KGHQNDKGHQODSVHQNRWLWDORXN
VLVVDWRWHXWXQXWNXOXWXVQRXGDWWLNXOXWXV\NVLNN|VNDDODVVDROHWHWWXDOLVl\VWlVLOORLQNXQSXKX
WDDQ YlOWWlPlWW|P\\VPHQRLVWDPXWWD NROPHQ WDL XVHDPPDQ ODSVHQ WDORXNVLVVDPHQRW HLYlW
HQllNDVYDQHHW VDPDVVD VXKWHHVVD7lVVl\KWH\GHVVlRQ V\\Wl SDQQDPHUNLOOH HWWl YLLVL WDL
XVHDPSLODSVLVWHQNRWLWDORXNVLHQNl\WHWWlYLVVlROHYDWWXORWROLYDWPHUNLWWlYlVWLSLHQHPPlWNXLQ
QHOLODSVLVLVVD NHVNLPllULQ 7lOOl DLQHLVWROOD HL YRLGD VDQRD MRKWXXNR NDVYXQ KLGDVWXPLQHQ
VXXULVVD SHUKHLVVl EXGMHWWLUDMRLWXNVHVWD YDL VNDDODHGXVWD (QVLQ PDLQLWWX RQ WRGHQQlN|LVLQ
VLOOlPRQLODSVLVWHQNRWLWDORXNVLHQWXORWDVRNDDQHLQRXVHODSVLOXYXQPXNDQD

9lOWWlPlWW|PLHQNXOXWXVPHQRMHQOLVlNVLODVWHQSlLYlKRLWRDLKHXWWDDXVHLQNXVWDQQXNVLDODSVL
SHUKHLOOH3lLYlKRLWRPDNVXWPllUl\W\YlWSHUKHHQNRRQMDWXORMHQPXNDDQMDSHULWWlYlWPDNVXW
YDLKWHOHYDW±HXURDNXXNDXGHVVDODVWDNRKGHQYRLPDVVDROHYLHQVllG|VWHQPXNDDQ7X
ORLQDRWHWDDQKXRPLRRQODSVHQYDQKHPPDQMDWlPlQNDQVVDDYLRWDLDYROLLWRVVDHOlYlQKHQNL
O|QYHURQDODLVHWDQVLR MDSllRPDWXORWVHNlYHURVWDYDSDDW WXORW0LNlOLSHUKHHQWXORW MllYlW
WXORUDMDQ DODSXROHOOH SlLYlKRLWRPDNVXD HL SHULWl7XORUDMD RQNDKGHQKHQJHQSHUKHHOOH 
HXURDNXXVVDMDWlVWl\OLPHQHYlOWlRVDOWDPDNVXSURVHQWWLRQSURVHQWWLD7XORUDMDNROPHQ
KHQJHQSHUKHHOOHRQHXURDNXXVVD MD WlVWl\OLPHQHYlVWlRVDVWDPDNVXSURVHQWWL RQ
SURVHQWWLD 1HOMlQ KHQJHQ SHUKHHOOH WXORUDMD RQ   HXURD NXXVVD MD WlVWl \OLPHQHYlVWl
RVDVWDPDNVXSURVHQWWLRQSURVHQWWLD0DNVXHQVLPPlLVHVWlODSVHVWDRQHQLQWllQHX
URDNXXNDXGHVVDWRLVHVWDODSVHVWDHQLQWllQHXURDMDVLWlVHXUDDYLVWDODSVLVWDSURVHQWWLD
HQVLPPlLVHQODSVHQPDNVXVWD2VDSlLYlPDNVXRQNXQWLHQPllULWHOWlYLVVlMDVHQRLQSUR
VHQWWLDNRNRSlLYlKRLGRQNXXNDXVLPDNVXVWD

3HUKHLVWlMRLVVDRQDOOHNRXOXLNlLQHQODSVLQRLQSURVHQWWLDNl\WWllNRNRSlLYlLVWlNXQQDO
OLVWDSlLYlKRLWRD/LVlNVLQRLQSURVHQWWLDDOOHNRXOXLNlLVWHQODVWHQSHUKHLVWlNl\WWllRVDSlL
YlLVWlSlLYlKRLWRD$OOHNRXOXLNlLVLVWl ODSVLVWDSURVHQWWLD  ODVWDROLNRNRSlLYlL
VHVVl NXQQDOOLVHVVD SlLYlNRGLVVD WDL SHUKHSlLYlKRLGRVVD YXRGHQ  ORSXVVD /LVlNVL RVD
SlLYlLVHVVlNXQQDOOLVHVVDSlLYlKRLGRVVDROLQRLQODVWD

1RLQSURVHQWWLDSHUKHLVWl MRLOODRQ ODSVLNXQQDOOLVHVVDNRNRSlLYlKRLGRVVDRQYDSDXWHWWX
SlLYlKRLWRPDNVXVWD SHUKHHQ WXORMHQ SLHQXXGHQ YXRNVL YXRGHQ  7XORQMDNRWLODVWRQ PX
NDDQ3HUKHLVWlMRLOODRQODSVLNXQQDOOLVHVVDRVDSlLYlKRLGRVVDQRLQSURVHQWWLDRQYDSDXWHW
WXSlLYlKRLWRPDNVXVWDWXORMHQSLHQXXGHQYXRNVL3lLYlKRLWRPDNVXMHQVXXUXXVQLLGHQSHUKHL
GHQSDULVVDMRWNDPDNVRLYDWKRLWRPDNVXMDRQNHVNLPllULQHXURDNXXVVDSHUKHLOOlMRLOOD
ROLDLQDNLQ\NVLODSVLNRNRSlLYlKRLGRVVDMDHXURDNXXVVDSHUKHLOWlMRLOODROLDLQDNLQ\NVL
ODSVLRVDSlLYlKRLGRVVD

7DXOXNRVVDRQHVLWHWW\NHVNLPllUlLVHWSlLYlKRLWRPDNVXWNXXNDXGHVVDVHNlPDNVXLVWDNR
NRQDDQ YDSDXWHWWXMHQ SHUKHLGHQ RVXXGHW HUL SHUKHW\\SHLVVl MD WXORW\KPLVVl/XYXW NRVNHYDW
DLQRDVWDDQNRNRSlLYlKRLGRVVDROHYLDODSVLD.DKGHQYDQKHPPDQODSVLSHUKHLVWlRQYDSDXWHWWX
KRLWRPDNVXLVWDYLLVLSURVHQWWLDWDORXNVLVWD\NVLQKXROWDMLVWDKXRPDWWDYDVWLHQHPPlQQRLQ
SURVHQWWLD3HUKHLWlMRLOWDHLSHULWlKRLWRPDNVXMDWXORMHQSLHQXXGHQYXRNVLRQRGRWHWXVWLHQL
WHQ DOLPPDVVD WXORYLLGHQQHNVHVVl 1RLQ NROPDQQHV DOLPSDDQ WXORYLLGHQQHNVHHQ NXXOXYLVWD
SHUKHLVWlRQYDSDXWHWWXKRLWRPDNVXLVWD7RLVHNVLDOLPPDVVDWXOROXRNDVVDPDNVXVWDYDSDXWHW
WXMHQ SHUKHLGHQ RVXXV RQ HQll  SURVHQWWLD NROPDQQHVVD NROPHSURVHQWWLD.DKWHHQ \OLP
SllQWXORYLLGHQQHNVHHQNXXOXYLVWDSHUKHLVWlNl\WlQQ|VVlNXNDDQHLROHYDSDXWHWWXKRLWRPDN
VXLVWDWXORMHQSLHQXXGHQYXRNVL

 
.DKGHQYDQKHPPDQODSVLSHUKHHWMRWNDPDNVRLYDWKRLWRPDNVXMDPDNVRLYDWQLLWlNHVNLPllULQ
 HXURD NXXNDXGHVVD NHVNLPllULQ  NXXNDXGHOWD 3DULW MRLOOD RQ \NVL ODSVL KRLGRVVD
PDNVRLYDWNHVNLPllULQHXURDNXXVVDKRLWRPDNVXMDQRLQ\KGHNVlOWlNXXNDXGHOWDYXRGHV
VD3DULWMRLOODRQNDNVLODVWDKRLGRVVDPDNVRLYDWQRLQHXURDNXXNDXGHVVDKRLWRPDNVXMD
KRLWRNXXNDXGHVWDYXRQQD<NVLQKXROWDMDWMRWNDPDNVRLYDWKRLWRPDNVXMDPDNVRL
YDW QLLWl NHVNLPllULQ  HXURD NXXNDXGHVVD QRLQ  NXXNDXGHOWD <NVLQKXROWDMDWDORXGHW
MRLOODROL\NVLODSVLKRLGRVVDPDNVRLYDWKRLWRPDNVXMDQRLQHXURDNXXVVDQRLQ\KGHNVlOWl
NXXNDXGHOWDYXRGHVVD

0DNVHWWXMHQ KRLWRPDNVXMHQ NHVNLDUYR DOLPPDVVD WXOROXRNDVVD RQ  HXURD NXXNDXGHVVD
WRLVHNVLDOLPPDVVDHXURDNXXNDXGHVVD+RLWRPDNVXQNDWWRHXURQODVWDNRKGHQNXX
NDXGHVVDQl\WWll WXOHYDQYDVWDDQ MRVXXUHVVDRVDVVDNHVNLWXORLVLDSHUKHLWlVLOOlKRLWRPDNVXW
RYDWVXXQQLOOHHQVDPDQVXXUXLVLDQRLQ±HXURDNXXNDXGHVVDNROPDQQHVVDQHOMlQQHVVl
MD\OLPPlVVlWXORYLLGHQQHNVHVVl


7DXOXNNR3lLYlKRLWRPDNVXVWDSLHQLWXORLVXXGHQYXRNVLYDSDXWHWXWVHNl
PDNVXMHQNHVNLDUYRWNRWLWDORXWWDNRKGHQHULSHUKHW\\SHLVVlMDWXORYLLGHQQHN
VLVVlYXRQQD9DLQNXQQDOOLVHVVDNRNRSlLYlKRLGRVVDROHYDWODSVHW

3HUKHW\\SSL PDNVXWNN
NDLNNL
NHVNLDUYR
HLPDNVXD
RVXXVSHUKHLVWl

PDNVXWNN
PDNVDMDW
NHVNLDUYR
PDNVHWWXMD
NXXNDXVLD
NHVNLDUYR
    
3DULW    
ODSVLKRLGRVVD    
ODVWDKRLGRVVD    
    
<NVLKXROWDMD    
ODSVLKRLGRVVD    
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.HVNLDUYRWODVNHWWXPDNVHWXLVWDNRNRSlLYlKRLWRPDNVXLVWDNRWLWDORXWWDNRKGHQHLNXOXWXV\NVLNN|lNRKGHQ
PDNVXLVWDYDSDXWHWXWNRWLWDORXGHWHLYlWROHPXNDQD
7XORYLLGHQQHNVHWPXRGRVWHWWXKHQNLO|LGHQNHVNHQNRWLWDORXGHQNXOXWXV\NVLNN|lNRKGHQODVNHWXQNl\WHWWlYLVVl
ROHYDQWXORQSHUXVWHHOOD
/lKGH7XORQMDNRWLODVWR






+RLWRNXXNDXGHWRQODVNHWWXODVWHQPXNDDQ7RLVLQVDQRHQPLNlOLNDNVLODVWDRQNXXNDXWWDKRLGRVVDYXRGHQ
DLNDQDPDNVHWWDYLDNXXNDXVLDNHUW\\YXRGHVVD.DKGHQWDLNROPHQODSVHQKRLWRPDNVXMDHLYRLWXHVWLPRLGDDLQHLVWRUDMRLWXVWHQYXRNVL
 

/DSVLSHUKHLGHQWRLPHHQWXORQKDQNNLPLVHQHGHOO\W\NVHW

/DDGXOOLVHWMDPllUlOOLVHWPXXWRNVHWW\|PDUNNLQRLOOD

7\|OOLV\\VDVWH ODVNL YRLPDNNDDVWL ODPDQ DLNDQD NRNR W\|LNlLVHVVl YlHVW|VVl 9XRQQD 
W\|LNlLVLVWlHOL±YXRWLDLVWDVXRPDODLVLVWDSURVHQWWLDOXHWWLLQW\|OOLVLNVL2VXXVODVNL
ODPDQ DLNDQD DOLPPLOODDQ  SURVHQWWLLQ YXRQQD 7\|OOLV\\VDVWH DONRL NRKRWD ODPDQ
MlONHHQVDDYXWWDHQQ\N\LVHQKLHPDQ\OLSURVHQWLQWDVRQYXRVLWXKDQQHQYDLKWHHVVD

7\|OOLV\\VDVWHRQNHKLWW\Q\WOXYXQDLNDQDK\YLQHUL WDYDOODHUL LNlU\KPLVVl.XYLRVVD
RQNXYDWWX W\|OOLV\\VDVWHHQNHKLW\V±YXRWLDLGHQSDULVVDN\PPHQHQYXRGHQ LNlU\K
PLVVl$LQRDVWDDQ±YXRWLDLGHQSDULVVDW\|OOLV\\VDVWHRQNRKRQQXWODPDDHGHOWlYlOOHWD
VROOH9XRQQD±YXRWLDLGHQ W\|OOLV\\VDVWHROLQRLQSURVHQWWL\NVLNN|lNRUNHDPSL
NXLQHQQHQODPDDVLOOlKHLGlQ W\|OOLV\\VDVWHHQVDRQNDVYDQXWYXRGHQSURVHQWLVWD
SURVHQWWLLQ1XRUHPSLHQ LNlU\KPLHQ W\|OOLV\\VDVWHHWRYDWHGHOOHHQDOOH ODPDDHGHOWlYll
WDVRD±MD±YXRWLDLGHQW\|OOLV\\VDVWHHWROLYDWYXRQQDMDSURVHQWWLD
HOLSURVHQWWL\NVLNN|lDOOHODPDDHGHOWlYllWDVRD±YXRWLDLGHQQXRUWHQDLNXLVWHQW\|O
OLV\\VRQKHLNHQW\Q\WYRLPDNNDLPPLQ+HLGlQW\|OOLV\\VDVWHHQVDROLYXRQQDSUR
VHQWWLDHOLQRLQSURVHQWWL\NVLNN|lDOOHODPDDHGHOWlYllWDVRD7\|OOLV\\VDVWHRQKHLNHQW\Q\W
PHONRVDPDOODYRLPDNNXXGHOODVHNlPLHKLOOlHWWlQDLVLOODHUL LNlOXRNLVVD$LQRDWVXNXSXROLW
WDLVHQHURW W\|OOLV\\VDVWHHQNHKLW\NVHVVlRYDWHWWl±YXRWLDLOODQDLVLOOD W\|OOLV\\VDVWHRQ
ODVNHQXWQRLQNDNVLSURVHQWWL\NVLNN|lHQHPPlQNXLQVDPDQLNlLVLOOlPLHKLOOl6HQVLMDDQ±
 YXRWLDLGHQ QDLVWHQ W\|OOLV\\VDVWH RQ SDUDQWXQXW QRLQ NROPH SURVHQWWL\NVLNN|l HQHPPlQ
NXLQVDPDQLNlLVLOOlPLHKLOOl
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
/lKGH7\|YRLPDWXWNLPXV

7\|WW|P\\VDVWHHQNHKLW\VRQVHXUDQQXWNllQWHLVHVWLW\|OOLV\\VDVWHHQNHKLW\VWlNXWHQNXYLRVWD
YRLGDDQKDYDLWD7\|WW|P\\VDVWHQRXVLYRLPDNNDDVWL ODPDQDLNDQDMDVHROLNRUNHLPPLO
 
ODDQSURVHQWWLDYXRQQD7\|WW|P\\VDVWH ODVNLYRLPDNNDDVWLOXYXQ ORSXOOD MD
YXRQQD  W\|WW|P\\VDVWH ROL  SURVHQWWLD 7\|WW|P\\V RQ VLOWL HGHOOHHQ KXRPDWWDYDVWL
NRUNHDPSLNXLQHQQHQODPDDVLOOlYXRQQDW\|WW|P\\VDVWHROLYDLQSURVHQWWLD7\|W
W|P\\VNDVYRLYRLPDNNDDVWLNHUWDLVHNVLNDLNLVVDLNlU\KPLVVlPXWWDW\|WW|P\\VRQSUR
VHQWXDDOLVHVWLNDVYDQXWHQLWHQ±YXRWLDLGHQSDULVVDSURVHQWLVWDSURVHQWWLLQYXR
VLQD±3URVHQWXDDOLVHVWLSLHQLQ W\|WW|P\\GHQNDVYXRQROOXW±YXRWLDLGHQSD
ULVVD MRLGHQ W\|WW|P\\VDVWH RQ NDVYDQXW  SURVHQWLVWD  SURVHQWWLLQ ± YXRWLDLGHQ
SDULVVDW\|WW|P\\VDVWHHWRYDWNDVYDQHHWSURVHQWLVWDSURVHQWWLLQMD±YXRWLDLGHQ
SURVHQWLVWD  SURVHQWWLLQ YXRVLQD ± 6DPRLQ NXLQ W\|OOLV\\VDVWHHQ NHKLW\VP\|V
W\|WW|P\\VDVWHHQNHKLW\VRQROOXWVDPDQODLVWDYHUWDLOWDHVVDVDPDQLNlOXRNDQPLHKLlMDQDLVLD
7RLVLQ VDQRHQ W\|WW|P\\VDVWH RQ NDVYDQXW NDLNLVVD LNlU\KPLVVl VDPDOOD WDSDD PLHKLOOl MD
QDLVLOOD
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

6XRPDODLVHWW\|PDUNNLQDWNlYLYlWOXYXOODW\|OOLV\\WHHQMDW\|WW|P\\WHHQOLLWW\YlQPll
UlOOLVHQPXUURNVHQOLVlNVLOlSLP\|VODDGXOOLVHQPXUURNVHQNVP\|V6XWHODHWDO+LH
PDQ NlUMLVWlHQ YRLGDDQ VDQRD HWWl OXYXQ OLNL Wl\VW\|OOLV\\V S\V\YLQH W\|VXKWHLQHHQ
YDLKWXL OXYXOOD W\|YRLPDQ \OLWDUMRQQDNVL MD HSlW\\SLOOLVLNVL W\|VXKWHLNVL .XYLRVVD 
RQHVLWHWW\PllUlDLNDLVWHQW\|VXKWHLGHQRVXXGHQNHKLW\VNDLNLVWDW\|VXKWHLVWDPLHKLOOlMDQDL
VLOOD HUL LNlU\KPLVVlYXRVLQD±9XRQQDNDLNLVWD W\|VXKWHLVWDSURVHQWWLD
ROLPllUlDLNDLVLDPLHKLOOlMDSURVHQWWLDQDLVLOOD(QQHQODPDDYXRQQDRVXXGHWROLYDW
PLHKLOOlSURVHQWWLDMDQDLVLOODSURVHQWWLD0llUlDLNDLVWHQW\|VXKWHLGHQRVXXGHQNDVYX
OXYXOODNRKGLVWXLHULW\LVHVWLQXRULLQ±YXRWLDLVLLQPLHKLLQMDQDLVLLQVHNl±YXR
WLDLVLLQ QDLVLLQ 0llUlDLNDLVWHQ W\|VXKWHHW RYDW \OHLVLPSLl QDLVYDOWDLVLOOD MXONLVHQ VHNWRULQ
DORLOOD.VP\|V6DYROD

 
9XRQQDQRLQSURVHQWWLD±YXRWLDLVWDPLHKLVWlMDSURVHQWWLDQDLVLVWDROLPllUl
DLNDLVHVVDW\|VXKWHHVVD9DVWDDYDWRVXXGHWHQQHQODPDDYXRQQDROLYDWMDSURVHQW
WLD0llUlDLNDLVWHQW\|VXKWHLGHQRVXXGHWHLYlWROHNDVYDQHHW\KWlYRLPDNNDDVWL±YXRWL
DLGHQSDULVVDYXRQQD±YXRWLDLVWDPLHKLVWlSURVHQWWLD MDQDLVLVWDSURVHQWWLD
ROL PllUlDLNDLVHVVD W\|VXKWHHVVD NXQ RVXXGHW ROLYDW YXRQQD  QRLQ  MD  SURVHQWWLD
0llUlDLNDLVWHQW\|VXKWHLGHQRVXXGHWODVNHYDWW\|QWHNLMlQLlQPXNDDQMDWlVVlWUHQGLVVlHLROH
WDSDKWXQXWPXXWRNVLDOXYXQDLNDQD

1l\WWllNLQVLOWlHWWlS\V\YlQW\|VXKWHHQVDDPLQHQRQP\|KHQW\Q\WOXYXOODHULW\LVHVWL
QDLVLOOD7RVLQPllUlDLNDLVXXVRQ\OHLVW\Q\WP\|V\OLYXRWLDLOODQDLVLOODHQQHQODPDDQRLQ
QHOMlSURVHQWWLD\OLYXRWLDLVWDQDLVLVWDROLPllUlDLNDLVHVVDW\|VXKWHHVVDNXQWDDVHQYXRQQD
RVXXVRQQRXVVXWQRLQ\KGHNVllQ6HQVLMDDQPllUlDLNDLVWHQW\|VXKWHLGHQRVXXVHLROH
VDQRWWDYDVWLNDVYDQXW\OLYXRWLDLGHQSDONDQVDDMDPLHVWHQSDULVVDYDLQSDULSURVHQWWL\NVLN
N|lYXRGHVWDHOLQRLQQHOMlVWlSURVHQWLVWDNXXWHHQSURVHQWWLLQ

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

 

$VXQWRPDUNNLQRLGHQNHKLW\VMDODSVLSHUKHLGHQDVHPDQPXXWRVDVXQWRPDUNNLQRLOOD

$VXQWRPDUNNLQDWRYDWYLLPHLVHQYXRGHQDLNDQDROOHHWMDWNXYDVWLPXXWRNVHVVD7lQlDLNDQD
VHNlDVXPLVHQKDOOLQWDPXRWRMHQMDNDXPDVVDHWWlDVXQWRMHQKLQQRLVVDMDYXRNULVVDWDSDKWXQHHW
PXXWRNVHW RYDW ROOHHW SRLNNHXNVHOOLVHQ YRLPDNNDLWD PXLKLQ (XURRSDQ PDLKLQ YHUUDWWXQD
$VXQWRPDUNNLQRLGHQ PXXWRNVHW RYDW ROOHHW VHXUDXVWD UDKRLWXVPDUNNLQRLGHQ PXXWRNVLVWD
SRLNNHXNVHOOLVLVWD WDORXVVXKGDQWHLVWD YXRNUDPDUNNLQRLGHQ YDSDXWXPLVHVWD MD GHPRJUDILVLVWD
PXXWRNVLVWDPXXWWROLLNHMDNRWLWDORXNVLHQNHVNLNRRQSLHQHQW\PLQHQ

9XRNUDPDUNNLQRLOOD N\PPHQHQ YLLPH YXRWWD RYDW ROOHHW VXXUWHQ PXXWRVWHQ DLNDD 9XRN
UDVllQWHO\Q SXUNX MD ODPDDLND OXYXQ SXROLYlOLLQ PHQQHVVl OLVlVL YDSDDUDKRLWWHLVWHQ
YXRNUDDVXQWRMHQWDUMRQWDDYRLPDNNDDVWL7lPlOLVlWDUMRQWDHLNXLWHQNDDQROOXWULLWWlYllVLOOl
YXRNUDW RYDW YXRGHVWD  Q\N\KHWNHHQ YDSDDUDKRLWWHLVHOOD SXROHOOD NDNVLQNHUWDLVWXQHHW MD
DUDYDSXROHOODQRXVVHHWSURVHQWWLD.\V\QWlSDLQHYXRNUDDVXQWRLKLQMDWRLVDDOWDPDWDODNRU
NRWDVRRQPXXWWDQXWVDPDOODYXRNUDMDRPLVWXVDVXQWRPDUNNLQRLGHQVXKWHHOOLVWDDVHPDD.X
WHQRKHLVHVWD WDXOXNRVWDYRLQlKGlQLLQNHVNLPllULQSllNDXSXQNLVHXGXQXONRSXROHOODYXRN
UDOODYRLMRPDNVDDDVXQWRODLQDDMDUDKDDMllYLHOlKRLWRPHQRLKLQNLQ


7DXOXNNR9XRNUDOODYRLMRPDNVDDRPLVWXVDVXQWRODLQDD

 <.6,g .$.6,2
$OXH 2PLVWXVDVXQQRQ
QHOL|KLQWD¼
1HOL|YXRNUDOODPDN
VDD ODLQDD ¼P 
QHOL|KLQQDVWD
2PLVWXVDVXQQRQ
QHOL|KLQWD¼
1HOL|YXRNUDOOD PDNVDD
ODLQDD ¼P  QHOL|KLQ
QDVWD
    
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  
0XXPDD    
/DLQDNRUNRMDODLQDDLNDYXRWWD
/lKGH,97LODVWRNHVNXV

$VXQWRUDKRLWXVPDUNNLQRLGHQ PXXWRVWHQ OlKW|ODXNDXV ROL OXYXOOD WDSDKWXQXW UDKRLWXV
PDUNNLQRLGHQ YDSDXWWDPLQHQ 7lVWl VHXUDVL QRSHDVWL DVXQWRODLQRMHQ VDDWDYXXGHQPHUNLWWlYl
SDUDQHPLQHQ MRND QlN\L ODLQDQ VDDQQLQ KHOSRWWXPLVHQD ODLQDRVXXNVLHQ QRXVXQD ODLQD
DLNRMHQ SLGHQW\PLVHQl MD ODLQDNRUNRMHQ PDUNNLQDVLGRQQDLVXXGHQ OLVllQW\PLVHQl  MD
OXNXMHQYDLKWHHQDVXQWRPDUNNLQDEXXPLROLSLWNlOWLVLGRNVLVVD\OHLVHHQODLQDUDKDQPll
UlQ NDVYXXQ 6XRPHQ YDLKHLWWDLQHQ LQWHJURLWXPLQHQ OXYXOOD (XURRSDQ UDKRLWXVPDUNNL
QRLKLQMDWNRLDVXQWRUDKRLWXVPDUNNLQRLGHQNHKLW\VWlHWHQNLQNRUNRWDVRQPHUNLWWlYlQPDGDOWX
PLVHQ MDYDNDDQWXPLVHQPXWWDP\|V ODLQDDLNRMHQSLGHQW\PLVHQ MD ODLQRMHQVDDWDYXXGHQ OL
VllQW\PLVHQ PXRGRVVD /RSSXWXORNVHQD DVXQWRUDKRLWXVPDUNNLQRLGHQ NHKLW\NVHVWl RQ HWWl
VDPDOODNXXNDXVLUDVLWXNVHOODYRLKRLWDDQ\WSHUlWLQRLQNROPLQNHUWDLVHQPllUlQDVXQWRODLQDD
YHUUDWWXQD OXYXQ DONXXQ/DLQDPllUlW MD ODLQDDMDW RYDWP\|V NDVYDQHHWPHUNLWWlYlVWL
9XRQQDYXRWWDMDVLWlSLWHPSLHQODLQDDLNRMHQRVXXVROLSURVHQWWLDMD\OL
HXURQDVXQWRODLQDROLSURVHQWLOODDVXQWRYHODOOLVLVWD 6XRPHQ3DQNNL\KGLVW\VOXYXQ
ODPD YHLPRQHW SHUKHHW \OLYHONDDQWXQHHVHHQ WLODQWHHVHHQ MD DVXQWRODLQDPllULHQ NDVYX OLVll
NRWLWDORXNVLHQULVNHMl


/DVNHOPDKXRPLRLNRUNRWDVRQDQVLRWDVRQMDNRUNRYlKHQQ\NVHQPXXWRNVHQ/LVlNVLODLQDDLNRMHQMDWNXYDSL
GHQW\PLQHQRQRWHWWXKXRPLRRQ7DUNDVWHOXHLKXRPLRLWXORYHURWXNVHQPXXWRNVLD
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.XYLR.XLQNDVXXUHQODLQDQYRLKRLWDDHXUROODNXXNDXGHVVDNRUMDWWXYXRVLWWDLQDQVLR
WDVRLQGHNVLOOl
9XRVLWWDLQSLGHQW\YlODLQDDLND YXRWWDYY«Y


$VXQWRMHQKLQWRMHQWUHQGLPlLQHQQRXVXODPDQMlONHHQOXYXQSXROLYlOLVWlDONDHQRQVXX
UHOWDRVLQVHXUDXVWDDVXQWRUDKRLWXNVHQNXVWDQQXNVHQGUDPDDWWLVHVWDKDOSHQHPLVHVWDNVHGHOOl
ROHYD NXYLR $VXQWRMHQ KLQWRLKLQ RQ WlPlQ RKHOOD YDLNXWWDQXW WDORXVNHKLW\V WDORXVNDVYXQ
DLNDDQVDDPDPXXWWROLLNHNDVYXNHVNXNVLLQ VHNlNRWLWDORXNVLHQPllUlQNDVYX -RWWDDVXQWRUD
KRLWXNVHQ KDOSHQHPLVHQ MD DVXQWRMHQ KLQWRMHQ QRXVXQ ORSSXWXOHPDD HOL DVXQQRQKDQNNLMDQ
WLODQWHHQPXXWRVWDYRLVLDUYLRLGDQLLQQlLWlNHKLW\NVLlSLWlLVLWDUNDVWHOOD\KGHVVl<NVLWDSDRQ
NDWVRD SDOMRQNR VDPDOOD ODLQDUDVLWXNVHOOD NXXNDXGHVVD VDD DVXQWRQHOL|LWl HUL DMDQMDNVRLQD
$OODROHYDVWDNXYLRVWDKXRPDWDDQHWWlODPDDLNDQDDVXQQRQKDQNNLMDQWLODQQHSDUDQWXLNDLN
NLDOOD6XRPHVVDVLLQlPllULQHWWlDVXQWRQHOL|LWlVDLVDPDOODNXXNDXVLWWDLVHOODODLQDUDVLWXNVHO
ODNDNVLQNHUWDLVHQPllUlQ7DUNDVWHOWDHVVD WLODQQHWWD ODPDQ MlONHHQKXRPDWDDQHWWlPXXDOOD
PDDVVD WLODQQH RQ S\V\Q\W Nl\WlQQ|VVl HQQDOODDQ PXWWD KHLNHQW\Q\W SllNDXSXQNLVHXGXOOD
YDUVLQKXRPDWWDYDVWL$VXQWRMHQKLQWRMHQQRXVXRQVLLVHQHPPlQNXLQV\|Q\WODLQDUDKDQKDO
SHQHPLVHQK\|G\Q/LVlNVLRQRWHWWDYDKXRPLRRQHWWlKLQWRMHQQRXVWHVVDNRWLWDORXNVLHQRPD
UDKRLWXVRVXXV QRXVHH NRNR DMDQ 2VLWWDLQ NRWLWDORXGHW RYDW NRPSHQVRLQHHW KLQWRMHQ QRXVXD
ODLQDDLNRMDSLGHQWlPlOOlMDDVXPLVYlOM\\VMRNDRQ\NVLDVXPLVWDVRQPLWWDULRQNLQSDUDQWDQXW
ODPDQMlONHHQNXWHQP\|KHPPlVVlWDUNDVWHOXVVDSDOMDVWXX
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
1\WODLQDDLNDRQSLGHWW\YDNLRQDYXRWWDNRVNDODLQDDMDQSLGHQWlPLQHQOLVlLVLODLQDUDVLWXVWDOLVlYXRVLHQ
RVDOWD7DUNDVWHOXHLKXRPLRLWXORYHURWXNVHQPXXWRNVLD
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(GHOOl NXYDWWLLQ DVXQWRPDUNNLQRLOOD WDSDKWXQHLWD \OHLVLlPXXWRNVLD.HVNHLQHQPLHOHQNLLQWR
NRKGLVWXXWlVVlNXLWHQNLQODSVLSHUKHLGHQDVHPDDQMDVHQPXXWRNVLLQ6HXUDDYDVVDWlWlNlVLWHO
OllQ HUL QlN|NXOPLVWD<NVL WDSD WDUNDVWHOOD DVXPLVHQ WDORXGHOOLVWD URROLD RQ NDWVRD NXLQND
SDOMRQ NRWLWDORXGHOOH Mll YDURMD PXXKXQ Nl\WW||Q DVXPLVPHQRMHQ PDNVXQ MlONHHQ 2PLV
WXVDVXQQRLVVDDVXYDWRYDWYXRNUDDVXMLDSDUHPSLWXORLVLDMDKHLOOlMllYDURMDPXXKXQNXOXWXN
VHHQVHOYlVWLHQHPPlQNXLQYXRNUDDVXMLOOD2PLVWXVDVXMLOODPXXKXQNXOXWXNVHHQNl\WHWWlYLV
VlROHYDWYDUDWRYDWNDVYDQHHWPHUNLWWlYlVWLMDHURYXRNUDDVXMLLQRQNDVYDQXWYXRGHVWD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  
2PLVWXVDVXQWRYHODWRQ   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OHYLD HWHQNLQ NDKGHQ YDQKHPPDQ SHUKHLVVl PXWWD PRQLODSVLVLOOD SHUKHLOOl RQ VHOYlVWL Yl
KHPPlQ YDURMD NXOXWXNVHHQ<NVL RVD VHOLW\VWl RQ QlLGHQ SHUKHLGHQPXLWD VXXUHPPDW DVX
PLVPHQRW0\|VNXOXWXNVHHQNl\WHWWlYLVVlROHYDQUDKDPllUlQQRXVXRQROOXWKHLOOlNDLNNLHQ
KLWDLQWD 7DXVWDOOD YDLNXWWDYLD DVLRLWD RYDW DLQDNLQ W\|XUDQ MD ODVWHQKRLGRQ ULVWLULLGDW 7lVWl
\KWHQlRVRLWXNVHQDRQVHHWWlODVWHQPllUlRQNHVNLPllULQVXXUHPSLSLHQHPSLWXORLVLOODSHU
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S\V\Q\WNRNRYlHVW|VVlHQQDOODDQ0\|V ODSVLSHUKHLGHQ WLODQQHRQS\V\WHOO\WHQQDOODDQ VHQ
VLMDDQ\NVLQKXROWDMDWDORXNVLHQDVXPLVPHQRMHQUDVLWWDYXXVRQOLVllQW\Q\WYRLPDNNDDVWL
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<NVLQKXROWDMLHQDVXPLVPHQRMHQUDVLWWDYXXVQlN\\P\|VVLLQlHWWlYXRQQDOlKHVSUR
VHQWLOOD \NVLQKXROWDMLVWD ROL \OL  SURVHQWLQ DVXPLVPHQRRVXXV NXQPXLOOD WDORXNVLOOD HVL
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DVXMLHWXORLKLQ,WVHDVLDVVDRPLVWXVDVXMLHQWXORWRYDWYXRGHVWD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WLHQQDOODDQMDYXRNUDDVXMLHQQRXVVHHWPHUNLWWlYlVWLQLLQRQVHOYllHWWlYXRNUDDVXMLHQWLODQ
QHRQNRNRQDLVXXWHQDKHLNHQW\Q\WRPLVWXVDVXMLLQYHUUDWWXQD2PLVWXVDVXMLHQ WLODQQHRQ WDDV
WDUNDVWHOXMDNVRQDSDUDQWXQXWMDNHVNLPllULQDVXPLVPHQRMHQRVXXVRQYDUVLQNRKWXXOOLQHQ
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OlPDNVXRQJHOPLDROLPXLWDWDORXNVLDXVHDPPLQ0DNVXRQJHOPLDROLYXRQQDVXKWHHOOL
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YXRWWD    YXRWWD  
YXRWWD      
YXRWWD      

/DVWHQPllUlQ OLVllQW\PLQHQ DOHQWDD RGRWHWXVWL DVXPLVYlOM\\WWl.HVNLPllUlLVHW DVXPLVYlO
M\\GHWMDDVXQWRMHQNRRWRYDWODSVLSHUKHLOOlYDUVLQNRKWXXOOLVHWYDLNNDXVHLQ6XRPHVVDDVXPL
VHQDKWDXGHVWDSXKXWDDQNLQ
 

7DXOXNNR$VXPLVYlOM\\VPKO|ODVWHQOXNXPllUlQPXNDDQYXRVLQD
MD

3DULW  <NVLQKXROWDMDW
   DVXQQRQ
NHVNLNRNR
    DVXQQRQ
NHVNLNRNR
ODSVL   P  ODSVL   P
ODVWD   P  ODVWD   P
ODVWD   P  ODVWD   
ODVWD        
3HUXVWXXKDDVWDWWHOXWLHWRRQMDVLNVLSRLNNHDD6XRPHQYLUDOOLVLVVDWLODVWRLVVDHVLWHW\VWlUHNLVWHUL
SRKMDLVHVWD SLQWDDODQ PllULWHOPlVWl 7LODVWRNHVNXNVHQ 5DNHQWDPLQHQ MD DVXPLQHQ YXRVLNLUMD
MD5DNHQQXNVHWDVXQQRWMDDVXLQRORW


$VXQQRQKDOOLQWDPXRWRMDWDORW\\SSL

2PLVWXVDVXPLQHQRQYXRGHVWDDONDHQOLVllQW\Q\WODSVLSHUKHLOOlOXNXXQRWWDPDWWD,WXOR
YLLGHQQHVWl MRVVD RPLVWXVDVXPLVHQ RVXXV RQ YlKHQW\Q\W QHOMl SURVHQWWL\NVLNN|l 2PLV
WXVDVXPLQHQ\OHLVW\\WXORMHQOLVllQW\HVVlQLLQHWWl\OLPPlVVlWXORYLLGHQQHNVHVVl\OLSUR
VHQWWLD DVXXRPLVWXVDVXQQRVVD7lPlNHUWRRYDUVLQ K\YLQRPLVWXVDVXPLVHQ VXRVLRQYXRNUD
DVXPLVHHQQlKGHQVLOORLQNXQSHUKHHOOlRQ WDORXGHOOLVHWPDKGROOLVXXGHW WHKGlYDOLQWRMDDVX
PLVHQVXKWHHQ9DVWDDYDVWLNXQWLHQ MD\OHLVK\|G\OOLVWHQRPLVWDPLVVDYXRNUDDVXQQRLVVDDVX
PLQHQNHVNLWW\\SLHQLWXORLVLOOH


     
,
,,
,,,
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2PLVWXVDVXQWRYHODWRQ
2PLVWXVDVXQWRYHODOOLQHQ
9XRNUDDVXQWRYDSDDWPDUNNLQDW
9XRNUDDVXQWRNXQQDWMD\OHLVK\|G\OOLVHW\KWHLV|W
0XXW .XYLR$VXQQRQKDOOLQWDSHUXVWHWXORU\KPLVVlYXRQQDODSVLSHUKHHW
 


/DSVLSHUKHLOOl SLHQWDORDVXPLQHQ RQ \OHLVLQ DVXPLVPXRWR NDLNLVVD WXOROXRNLVVD 3LHQWDORDVX
PLQHQ OLVllQW\\ WXORMHQNDVYDHVVD MRWHQKDOOLQWDPXRGRQ WDSDDQYRLWDQHHQROHWWDDHWWl WlPl
NXYDD SLHQWDORMHQ VXRVLRWD /DSVLSHUKHLGHQ SLHQWDORLVVD DVXPLQHQ RQ OLVllQW\Q\W YXRGHVWD
 NROPHVVD \OLPPlVVl WXORYLLGHQQHNVHVVl PXXWDPDOOD SURVHQWWL\NVLN|OOl MD YDVWDDYDVWL
YlKHQW\Q\W NDKGHVVD DOLPPDVVD WXORYLLGHQQHNVHVVlPXXWDPDOOD SURVHQWWL\NVLN|OOl (ULOOLQHQ
SLHQWDOR\OHLVLQWDORW\\SSLNDLNLOODDVXQWRPDUNNLQDDOXHLOODMDVHQVXKWHHOOLQHQRVXXVOLVllQW\\
PDDVHXWXPDLVHPSDDQDVXPLVHHQPHQWlHVVl



     
,
,,
,,,
,9
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(ULOOLVHWSLHQWDORW 5LYLNHWMXWDORW .HUURVWDORW 0XXW
.XYLR$VXQQRQWDORW\\SSLWXORU\KPLVVlYXRQQDODSVLSHUKHHW




<KWHHQYHWR

7DUNDVWHOXDMDQMDNVROOD ODSVLSHUKHLGHQ DVXPLVHVVD WDSDKWXQXW NHKLW\V RQ ROOXW NHVNLPllULQ
P\|QWHLVWl VLOOl DVXPLVPHQRMHQ UDVLWWDYXXV RQ MRQNLQ YHUUDQ YlKHQW\Q\W MD DVXPLVYlOM\\V
NDVYDQXW0\|QWHLQHQNHKLW\VRQNXLWHQNLQSDLQRWWXQXWK\YLQYRLPDNNDDVWLK\YlWXORLVLPSLLQ
ODSVLSHUKHLVLLQ MRLGHQ OlKW|NRKWD RQ ROOXW PXLWD SDUHPSL MD MRLGHQ RVDOWD QLLQ WDORXGHOOLVHW
PLWWDULWNXLQDVXPLVWDVRRQOLLWW\YlWLQGLNDDWWRULWRYDWHQLWHQSDUDQWXQHHW9DVWDDYDVWLSLHQLWX
ORLVWHQODSVLSHUKHLGHQWLODQQHRQPDUJLQDDOLVHVWLSDUDQWXQXWWDORXGHOOLVLOODPLWWDUHLOODPLWDWWX
QDVXKWHHOOLQHQDVHPDVLWHQKXRQRQWXQXWPXWWDKLHPDQKHLNHQW\Q\WHULDVXPLVWDVRQPLWWD
UHLOODPLWDWWXQD

7DUNDVWHOWDHVVDODSVLSHUKHLGHQRPLQDLVXXNVLDMRWNDLOPDLVHYDWPXLWDODSVLSHUKHWWlKHLNRPSDD
WLODQQHWWDDVXPLVHQWDORXGHOOLVHQUDVLWXNVHQWDLDVXPLVWDVRQVXKWHHQQRXVHYDWVHXUDDYDWRPL
QDLVXXGHWVllQQ|QPXNDLVHVWLHVLLQ
 

 SLHQLWXORLVXXV
 \NVLQKXROWDMXXV
 ODVWHQQXRUXXVHWHQNLQ±YXRWLDDW
 ODVWHQOXNXPllUl
 YXRNUDDVXMDWHULW\LVHVWLNXQWLHQMD\OHLVK\|G\OOLVWHQRPLVWDPLVVDDVXQQRLVVD

/DSVLSHUKHLGHQDVXPLVHHQ OLLWW\YlQWDUNDVWHOXQSRKMDOWDROLVLVLWHQSHUXVWHOWXDNl\WWllQlLKLQ
RPLQDLVXXNVLLQNRKGHQQHWWXMDWRLPHQSLWHLWlODSVLSHUKHLGHQWLODQWHHQSDUDQWDPLVHNVL
 
/DSVLSHUKHLGHQWXORNHKLW\V

/DSVLSHUKHLGHQNl\WHWWlYLVVlROHYLHQWXORMHQNHKLW\V

/DSVLSHUKHLGHQWXORNHKLW\VWlWDUNDVWHOODDQVHXUDDYDVVDNRWLWDORXGHQ\KWHHQODVNHWWXMHQWXORMHQ
NDXWWD7XORWRQYDNLRLWXNRWLWDORXGHQNXOXWXV\NVLN|LGHQPllUlOOlNV MRKGDQQRQOXNXRKMH
7XORQMDRQYHUWDLOXDWHKGllQVHNlKRULVRQWDDOLVHVWLHOLYHUWDLOHPDOODSHUKHUDNHQWHHOWDDQHULODL
VLDNRWLWDORXNVLDHWWlYHUWLNDDOLVHVWLHOLYHUWDLOHPDOODSLHQLMDVXXULWXORLVLDNRWLWDORXNVLD.R
WLWDORXGHQ WXORNHKLW\V RQ YDKYDVWL ULLSSXYDLQHQ SHUKHHQMlVHQWHQ DQVLRWXORLVWD MRLGHQ WDVRRQ
YDLNXWWDDVHNlNRWLWDORXGHQ W\|OOLVWHQPllUlHWWlKHLGlQSDONNDNHKLW\NVHQVl1lLGHQNDKGHQ
YDLNXWXVWDHLROHHURWHOWXPXWWDROHWXNVHQDRQHWWlNRWLWDORXGHQ WXORNHKLW\V OLLWW\\YDKYHP
PLQDQVDLWVLMRLGHQPllUllQNRWLWDORXGHVVDNXLQSDONNDWDVRRQ7lPlVLNVLHWWlSDONNDNHKLW\N
VHQ ROHWHWDDQ VHXUDQQHHQ ODSVLSHUKHLGHQ DQVDLWVLMRLGHQ SDULVVD \OHLVWl SDONNDNHKLW\VWl 6HQ
VLMDDQ DQVLRWXORLVVD MD WXORQVLLUURLVVD WDSDKWXQHLGHQPXXWRVWHQYDLNXWXV VHNlQlLGHQYXRUR
YDLNXWXVODSVLSHUKHLGHQWXORNHKLW\NVHHQS\ULWllQHURWWHOHPDDQ0\|VSHUKHLGHQNl\WWl\W\PL
VHVVl WDSDKWXQHLWDPXXWRNVLD S\ULWllQ SRKWLPDDQ DLQDNLQ QLLOWl RVLQ MRLGHQ YRLGDDQ NDWVRD
ROHYDQVHXUDXVWDPXXWRNVLVWDW\|PDUNNLQRLOODMDSROLWLLNDVVD

9XRQQD  VXRPDODLVHQ ODSVLSHUKHHQ Nl\WHWWlYLVVl ROHYLHQ WXORMHQ NHVNLDUYR ROL  
HXURDSHUKHHQNXOXWXV\NVLNN|lNRKGHQ0HGLDDQLWXORROLMRQNLQYHUUDQDOHPSLHXURD
NXWHQNXYLRVWDYRLGDDQQlKGl6DPDVVDHOLQYDLKHHVVDROHYLOODODSVHWWRPLOODSDUHLOODYLLWH
KHQNLO|DOOHYXRWLDVNl\WHWWlYLVVlROHYDWWXORWNXOXWXV\NVLNN|lNRKGHQROLYDWNRUNHDPPDW
/DSVHWWRPLHQSDULHQ WXORWNHVNLDUYROOD WDUNDVWHOWXQDROLHXURD MDPHGLDDQLOOD
HXURDYXRGHVVDYXRQQD<NVLQDVXYLOODDOOHYXRWLDLOODRQDOHPPDWWXORWNXLQSDUHLOOD
MD ODSVLSHUKHLOOl<NVLQDVXYLHQWXORMHQNHVNLDUYRROLHXURDMDPHGLDDQLHXURD
YXRQQD/DSVHWWRPLOODSDUHLOODMRLVVDYLLWHKHQNLO|RQ\OLYXRWLDVNl\WHWWlYLVVlROHYL
HQWXORMHQNHVNLDUYRROLHXURDMDPHGLDDQLHXURD/DSVLSHUKHLGHQ\NVLQDVXYLHQ
MD\OLYXRWLDLGHQODSVHWWRPLHQWDORXNVLHQWXORMHQPHGLDDQLQMDNHVNLDUYRQHURLQGLNRLHWWl
WXORQMDNRQlLVVlU\KPLVVlRQSRODULVRLWXQHHPSDDNXLQODSVHWWRPLVVDDOOHYXRWLDLGHQSDULHQ
WDORXNVLVVD

5HDDOLWXORLQDHOLYXRGHQUDKDQDUYROODWDUNDVWHOWXQDVXRPDODLVWHQNRWLWDORXNVLHQNl\WHW
WlYLVVlROHYLHQWXORMHQPHGLDDQLNDVYRLYXRVLQD±QRLQSURVHQWWLDHXURVWD
  HXURRQ .RWLWDORXNVLHQ WXORMHQ NHVNLDUYR NDVYRL YRLPDNNDDPPLQ  SURVHQWWLD 
HXURVWDHXURRQ0HGLDDQLMDNHVNLDUYRWXORMHQHULODLQHQNHKLW\VLQGLNRLVLLWlHWWl
VXXULWXORLVHW RYDW NDVYDWWDQHHW WXORMDDQPXLWD QRSHDPPLQ NV7|UPlOHKWR /DSVLSHU
KHLGHQWXORMHQNHKLW\VRQROOXWKLHPDQKHLNRPSLNXLQKHLGlQYHUWDLOXU\KPlVVllQHOLODSVHWWR
PLHQDOOHYXRWLDLGHQSDULHQNRWLWDORXNVLVVD/DSVLSHUKHLGHQWXORMHQPHGLDDQLNDVYRLQRLQ
\KGHNVlQSURVHQWWLDMDNHVNLDUYRSURVHQWWLD/DSVHWWRPLHQDOOHYXRWLDLGHQSDULHQWXORMHQ
PHGLDDQLNDVYRLQRLQSURVHQWWLDMDNHVNLDUYRSURVHQWLQHQHPPlQHOLQRLQSURVHQWWLD

<OLYXRWLDLGHQODSVHWWRPLHQSHUKHLGHQWXORWNDVYRLYDWHQLWHQKHLGlQPHGLDDQLWXORQVDNDV
YRL QRLQ  SURVHQWWLD MD NHVNLDUYR SURVHQWWLD YXRVLQD ±7RVLQ KHLGlQ WXORQVD
ROLYDW HGHOOHHQ DOHPPDW NXLQ ODSVLSHUKHLGHQ MD DOOH  YXRWLDLGHQ WDORXNVLHQ YXRQQD 
+HLNRLQWXORNHKLW\VRQROOXW\NVLQDVXYLOODDOOHYXRWLDLOODMRLOODNl\WHWWlYLVVlROHYLHQWXOR
MHQPHGLDDQLNDVYRLYDLQSURVHQWWLDMDNHVNLDUYRSURVHQWWLD


2VDODSVLSHUKHLGHQODSVHWWRPLDSDULDKHLNRPPDVWDWXORNHKLW\NVHVWlVHOLWW\\P\|VNHVNLPllUlLVHQODSVLOXYXQ
NDVYXOODMRNDYDLNXWWDDODSVLSHUKHLGHQWXORLKLQNXQQLLWlWDUNDVWHOODDQNXOXWXV\NVLNN|lNRKGHQNVNDSSDOH

 



































/DSVHWSDULWDOOHY
/DSVLSHUKHHW
ODSVHWWRPDW
<NVLQDVXYDWDOOHY
.XYLR.RWLWDORXNVLHQWXORNHKLW\VPHGLDDQLUHDDOLVHQDYXRGHQUDKDVVD
.l\WHWWlYLVVlROHYDWWXORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHGUHDDOLVHQDYXRGHQUDKDVVD/lKGH
7XORQMDNRWLODVWR


.DLNNLHQNRWLWDORXNVLHQPHGLDDQLWXORODVNLDOOHYXRGHQWDVRQODPDYXRVLQD±
PXWWD YXRGHQ  MlONHHQ NRWLWDORXNVLHQ PHGLDDQLWXOR NDVYRL YRLPDNNDDVWL NRNR 
OXYXQ ORSXQ 7XORMHQ NDVYX HL NXLWHQNDDQ MDNDXWXQXW WDVDLVHVWL NRWLWDORXNVLHQ NHVNHQ YDDQ
WXORHURW NDVYRLYDW YRLPDNNDDVWL OXYXQ ORSXOOD9XRQQD  WXORQMDRQ \OLQ YLLGHQQHV
DQVDLWVL NHUWDLVHVWL DOLPSDDQYLLGHQQHNVHHQYHUUDWWXQDNXQ VXKGHROL YLHOlYXRQQD
DOOHNROPHQ7XORQMDRQNDVYXQlN\LP\|VN|\K\\VDVWHHQMDODSVLN|\K\\VDVWHHQQRSHDQDNDV
YXQDOXYXQORSXOODOXYXOOHWXOWDHVVDWXORHURMHQNDVYXQl\WWllWDVDDQWXQHHQ
OXYXQORSXQYRLPDNNDDQNDVYXQMlONHHQ

3RODULVDDWLRQNDVYXODSVLSHUKHLGHQVLVlOOlYRLGDDQKDYDLWDP\|VNXQWDUNDVWHOODDQODSVLSHUKH
YlHVW|QMDNDXWXPLVHVWDWXORN\PPHQ\NVLLQ.XYLRVVDRQHVLWHWW\ODSVLSHUKHYlHVW|QMDNDX
WXPLQHQ WXORN\PPHQ\NVLLQYXRVLQD±9XRQQDDOLPSDDQ WXORN\PPHQ\NVHHQ
OXNHXWXLSURVHQWWLDODSVLSHUKHYlHVW|VWlMDNDKWHHQDOLPSDDQN\PPHQ\NVHHQSURVHQW
WLD9XRQQDRVXXGHWROLYDWNDVYDQHHWMDSURVHQWWLLQ/DSVLSHUKHLGHQOLLNNXPLQHQ
DOHPPDNVLWXORMDRVVDQl\WWllWDSDKWXQHHQHQQHQNDLNNHDSRODULVDDWLRQNDXWWD7RVLQODSVLSHU
KHLGHQRVXXVRQKLHPDQODVNHQXWNDKGHVVD\OLPPlVVlWXOROXRNDVVD\OLPPlVVlSURVHQWLVWD
SURVHQWWLLQMDWRLVHNVL\OLPPlVVlSURVHQWLVWDSURVHQWWLLQ0XWWDNHVNLWXORLVLVVDODS
VLSHUKHLGHQRVXXGHWRYDWS\V\QHHWOlKHVVDPRLQDWDLMRSDKLHPDQNDVYDQHHW


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.XYLR/DSVLSHUKHYlHVW|QMDNDXWXPLQHQWXORN\PPHQ\NVLLQ±
7XORN\PPHQ\NVHWPXRGRVWHWWXKHQNLO|LGHQNHVNHQNRWLWDORXGHQNXOXWXV\NVLNN|lNRKGHQODVNHWXQNl\WHWWlYLVVl
ROHYDQWXORQSHUXVWHHOOD/lKGH7XORQMDNRWLODVWR

/DSVLSHUKHLGHQRVXXGHQNDVYXDOLPPLVVD WXOROXRNLVVDQl\WWll OLLWW\YlQ ODDMHPSDDQVXNXSRO
YLHQ YlOLVHQ WXORQMDRQPXXWRNVHHQ OXYXOOD .XYLRVVD  RQ HVLWHWW\ VDPDVVD HOLQYDL
KHHVVD YLLWHKHQNLO|Q LNl RQ DOOH YXRWWD ROHYLHQ ODSVHWWRPLHQ SDULHQ MDNDXWXPLQHQ WXOR
N\PPHQ\NVLLQ.XYLRVWDYRLGDDQQlKGlHWWlP\|VKHLGlQMDNDXWXPLVHQVDDOLPSLLQWXOROXRN
NLLQNDVYRLYRLPDNNDDVWLOXYXOOD$OLPSDDQ WXORN\PPHQ\NVHHQ OXNHXWXLYXRQQD
ODSVHWWRPLVWDDOOHYXRWLDLVWDSDUHLVWDSURVHQWWLDYXRQQDRVXXVROLQRXVVXWSUR
VHQWWLLQ(URQDODSVLSHUKHLVLLQQl\WWllNXLWHQNLQROHYDQHWWlODSVHWWRPLHQSDULHQRVXXVYlKHQL
YRLPDNNDDVWLP\|VNRUNHLPPLVVDWXOROXRNLVVD<OLPSllQWXORN\PPHQ\NVHHQOXNHXWXLYXRQ
QD  ODSVHWWRPLVWD SDUHLVWD  SURVHQWWLD YXRQQD  HQll  SURVHQWWLD 6DPRLQ
DOLPSDDQWXORN\PPHQ\NVHHQOXNHXWXYLHQRVXXVRQNDVYDQXW\NVLQDVXYLHQDOOHYXRWLDLGHQ
SDULVVDOXYXQDLNDQD9XRQQD OLNLNROPDQQHV\NVLQDVXYLVWDDOOHYXRWLDLVWD OX
NHXWXLDOLPSDDQWXORN\PPHQ\NVHHQNXQRVXXVYXRQQDROLSURVHQWWLD
 

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
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.XYLR  /DSVHWWRPLHQ DOOH YXRWLDLGHQ SDULHQ MDNDXWXPLQHQ WXORN\PPHQ\NVLLQ  

7XORN\PPHQ\NVHWPXRGRVWHWWXKHQNLO|LGHQNHVNHQNRWLWDORXGHQNXOXWXV\NVLNN|lNRKGHQODVNHWXQNl\WHWWlYLVVl
ROHYDQWXORQSHUXVWHHOOD/lKGH7XORQMDNRWLODVWR


/DSVHWWRPLHQ \OL  YXRWLDLGHQ NRWLWDORXNVLHQ DVHPD WXORQMDRVVD RQ VHQ VLMDDQ SDUDQWXQXW
VXKWHHVVDPXLKLQNRWLWDORXNVLLQ(ULW\LVHVWLNDKWHHQDOLPSDDQWXORN\PPHQ\NVHHQOXNHXWXYLHQ
\OL  YXRWLDLGHQ ODSVHWWRPLHQ NRWLWDORXNVLHQ RVXXGHW RYDW SXGRQQHHW $OLPSDDQ WXORN\P
PHQ\NVHHQOXNHXWXLYXRQQDMRSDSURVHQWWLD\OLYXRWLDLGHQWDORXNVLVWDMDWRLVHNVL
DOLPSDDQSURVHQWWLD9XRQQD\OLYXRWLDLVWDYDLQSURVHQWWLDOXNHXWXLDOLPSDDQ
MDSURVHQWWLDWRLVHNVLDOLPSDDQWXORN\PPHQ\NVHHQ<OLYXRWLDLGHQVXKWHHOOLQHQQRXVX
WXORQMDRVVDQl\WWllVXXQWDXQHHQVDQJHQWDVDLVHVWLNHVNL MDNRUNHDWXORLVLLQ WXOROXRNNLLQ(VL
PHUNLNVLQHOMlQWHHQWXORN\PPHQ\NVHHQOXNHXWXYLHQ\OLYXRWLDLGHQWDORXNVLHQRVXXVQRXVL
 SURVHQWLVWD  SURVHQWWLLQ <OLPPlVVl WXOROXRNDVVD RVXXV NDVYRL  SURVHQWLVWD 
SURVHQWWLLQ

9DLNNDODSVLSHUKHLGHQMDODSVHWWRPLHQDOOHYXRWLDLGHQSDULHQMDNDXWXPLQHQWXORQMDRVVDRQ
K\YLQHULODLVWDPROHPSLHQU\KPLHQVXKWHHOOLQHQDVHPDWXORQMDRVVDKXRQRQL±(UL
W\LVHVWL DOLPSDDQ WXORN\PPHQ\NVHHQ OXNHXWXYLHQPllUl NDVYRL OXYXOOD VHNl ODSVLSHU
KHLOOlHWWlODSVHWWRPLOODDOOHYXRWLDLOODSDUHLOOD6DPRLQP\|V\NVLQDVXYLHQDOOHYXRWLDL
GHQRVXXVDOLPPDVVD WXORN\PPHQ\NVHVVlNDVYRL<OLYXRWLDLGHQNRWLWDORXNVLVVDDOLPSLLQ
WXOROXRNNLLQOXNHXWXPLQHQRQVHQVLMDDQODVNHQXWYRLPDNNDDVWLOXYXOOD

 
/DSVLSHUKHLGHQWXORMHQUDNHQWHHQNHKLW\V

.RWLWDORXNVLHQEUXWWRWXORWPXRGRVWXYDWDQVLRWXORVWDHOLSDONNDMD\ULWWlMlWXORVWDRPDLVXXVWX
ORVWD VHNl VDDGXLVWD WXORQVLLUURLVWD .XYLRVVD  RQ HVLWHWW\ ODSVLSHUKHLGHQ MD ODSVHWWRPLHQ
SDULHQ MRLGHQ YLLWHKHQNLO| RQ DOOH  YXRWLDV NRWLWDORXNVLHQ EUXWWRWXORMHQ UDNHQWHHQ NHKLW\V
YLLPHLVHQYXRGHQDLNDQD/DSVLSHUKHLVVlDQVLRWXORWPXRGRVWDYDWVXXUHPPDQRVDQNRWLWD
ORXGHQEUXWWRWXORLVWDNXLQNRWLWDORXNVLVVDNHVNLPllULQSURVHQWWLDYHUUDWWXQDNDLNNLHQNRWL
WDORXNVLHQNHVNLPllUlLVHHQSURVHQWWLLQ/DSVLSHUKHLGHQVXXULULLSSXYXXVDQVLRWXORLVWDVHOLW
W\\OXRQQROOLVHVWLVLOOlHWWlNl\WlQQ|VVlNDLNNLODSVLSHUKHLGHQYDQKHPPLVWDRYDWDNWLLYLLlVVl
0\|VODSVHWWRPLOODDOOHYXRWLDLOODSDUHLOODDQVLRWXORMHQRVXXVRQNRUNHDSURVHQWWLDHOL
ODSVHWWRPLOODDNWLLYLLNlLVLOOlSDUHLOODDQVLRWXORMHQRVXXVRQNRUNHDPSLNXLQODSVLSHUKHLOOl

/DSVLSHUKHLGHQEUXWWRWXORMHQUDNHQQH
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

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7\|WWWXORQVLLUURW
0XXWWXORQVLLUURW
$VXQWRSllRPDW
$QVLRWXORW
.XYLR/DSVLSHUKHLGHQMDPXLGHQNRWLWDORXNVLHQEUXWWRWXORMHQUDNHQQH±
%UXWWRWXORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR


7XORQVLLUWRMHQRVXXVNDVYRLVHNlODSVLSHUKHLOOlHWWlODSVHWWRPLOODSDUHLOODODPDYXRVLHQDLNDQD
PLNl VHOLWW\\ W\|WW|P\\GHVWl MRKWXYLHQ WXORQVLLUWRMHQNDVYXOOD MD DQVLRWXORMHQ ODVNXOOD.RU
 
NHLPPLOODDQ WXORQVLLUWRMHQ RVXXGHW EUXWWRWXORLVWD ROLYDW YXRQQD  MROORLQ  SURVHQWWLD
ODSVLSHUKHLGHQ EUXWWRWXORLVWD NRRVWXLYDW WXORQVLLUURLVWD ODSVHWWRPLOOD SDUHLOOD  SURVHQWWLD
7XORQVLLUWRMHQRVXXV ODVNLOXYXQ ORSXOODHQQHQNDLNNHDSDUDQWXQHHQ W\|OOLV\\VWLODQWHHQ
P\|Wl9XRQQDWXORQVLLUWRMHQRVXXVODSVLSHUKHLGHQEUXWWRWXORLVWDROLSURVHQWWLDDNWLL
YLLNlLVLOOl ODSVHWWRPLOOD SDUHLOOD NROPH SURVHQWWLD YlKHPPlQ 0XLWWHQ NXLQ W\|WW|
P\\WHHQOLLWW\YLHQWXORQVLLUWRMHQRVXXVQLLQODSVLSHUKHLGHQNXLQODSVHWWRPLHQSDULHQEUXWWRWX
ORLVWDROLYXRQQDVXXQQLOOHHQVDPDNXLQYXRQQDQRLQSURVHQWLVVDODSVLSHUKHLOOl
MDQRLQSURVHQWLVVDODSVHWWRPLOODSDUHLOOD

2PDLVXXVWXORMHQ PXNDDQ OXNLHQ ODVNHQQDOOLQHQ DVXQWRHWX RVXXV WXORLVWD NDVYRL NDLNLVVD
NRWLWDORXNVLVVD OXYXQ DLNDQD QLLQP\|V ODSVLSHUKHLVVl9XRQQDYDLQNROPHSUR
VHQWWLDODSVLSHUKHLGHQEUXWWRWXORLVWDNRRVWXLRPDLVXXVWXORLVWDYXRQQDRVXXVROLNDVYDQXW
 SURVHQWWLLQ 2PDLVXXVWXORW PXRGRVWLYDW VXXQQLOOHHQ VDPDQ RVXXGHQ WXORLVWD DNWLLYL
LNlLVLOOl ODSVHWWRPLOODSDUHLOOD7RVLQHQQHQ ODPDD ODSVHWWRPLOODSDUHLOODRPDLVXXVWXORWPXR
GRVWLYDWSURVHQWWLDWXORLVWDHOLSURVHQWLQHQHPPlQNXLQODSVLSHUKHLOOlMDYXRQQDN\P
PHQHQSURVHQWWLDHOLSURVHQWLQYlKHPPlQNXLQODSVLSHUKHLOOlNHVNLPllULQ

/DSVLSHUKHLGHQWXORMHQUDNHQQHWDLVHQNHKLW\VHLQl\WlSRLNNHDYDQSDOMRDNDDQVDPDVVDHOLQ
YDLKHHVVDROHYLHQODSVHWWRPLHQSHUKHLGHQYDVWDDYLVWD0ROHPPLOODDQVLRWXORMHQODVNXYXRVLQD
±Ql\WWllVHOLWWlYlQKHLGlQVXKWHHOOLVHQDVHPDQKHLNNHQHPLVHQVlWXORQMDRVVD3DON
ND MD \ULWWlMlWXORMHQ VXXUHQ RVXXGHQ YXRNVL ODSVLSHUKHLGHQ WXORNHKLW\V RQ HULW\LVHQ KHUNNl
DQVLRWXORLVVDWDSDKWXYLLQPXXWRNVLLQ7\|OOLV\\GHQODVNXOXYXOODKHLMDVWXXDQVLRWXORMHQ
YDDWLPDWWRPDQDNHKLW\NVHQlPROHPPLVVDU\KPLVVl7RVLQDQVLRWXORMHQNHKLW\VRQROOXWK\Yl
VXXUHVVD RVDVVD YlHVW|l MD NHVNLDUYRWDUNDVWHOX SHLWWll DOOHHQ W\|PDUNNLQRLOOD MD WXORQMDRVVD
WDSDKWXQHHQSRODULVDDWLRQ

 
7XORNHKLW\VODSVLSHUKHLGHQVLVlOOl

3XROHW6XRPHQYlHVW|VWlOXNHXWXXODSVLSHUKHLVLLQMRWHQODSVLSHUKHHWRYDWOXRQQROOLVHVWLKHWH
URJHHQLQHQ MRXNNR MRND VXONHH VLVllQVl QLLQ WDORXGHOOLVHOWD DVHPDOWDDQ NXLQ UDNHQWHHOWDDQ
K\YLQ HULODLVLD SHUKHLWl.XYLRVVD  RQ HVLWHWW\ Nl\WHWWlYLVVl ROHYLHQ UHDDOLWXORMHQ NHKLW\V
NXOXWXV\NVLNN|lNRKGHQHULODLVLVVDODSVLSHUKHLVVl.DKGHQYDQKHPPDQSHUKHLVVlMRLVVDRQ
\NVLODSVLNl\WHWWlYLVVlROHYLHQWXORMHQPHGLDDQLYXRQQDROLHXURDMDNHVNLDUYR
HXURD0HGLDDQLOODWDUNDVWHOWXQDKHLGlQWXORQVDRYDWNDVYDQHHWN\PPHQHQSURVHQWWLD
YXRGHVWD .HVNLDUYROOD WDUNDVWHOWXQD \KGHQ ODSVHQ YDQKHPSLHQ WXORMHQ NDVYX RQ ROOXW
KXRPDWWDYDVWL YRLPDNNDDPSDD  SURVHQWWLD PLNl NHUWRR WXORMHQ NDVYXQ ROOHHQ YRLPDN
NDDPSDDVXXULWXORLVLOOD

.DKGHQ ODSVHQ YDQKHPPLOOD Nl\WHWWlYLVVl ROHYLHQ WXORMHQ NHKLW\V RQ ROOXW VDPDQODLVWD NXLQ
\KGHQODSVHQYDQKHPPLOOD+HLGlQWXORMHQVDPHGLDDQLYXRQQDROLHXURDMDNHV
NLDUYRHXURD0HGLDDQLOODWDUNDVWHOWXQDKHLGlQWXORQVDRYDWNDVYDQHHWN\PPHQHQSUR
VHQWWLD MD NHVNLDUYROOD WDUNDVWHOWXQD  SURVHQWWLD YXRGHVWD  7XORNHKLW\V RQ ROOXW KHL
NRPSDDSDUHLOODMRLOODRQHQHPPlQNXLQNDNVLODVWD9DQKHPSLHQMDYlKLQWllQNROPHQODSVHQ
WDORXNVLHQ WXORW ROLYDW YXRQQD PHGLDDQLOOD WDUNDVWHOWXQD   HXURD MD NHVNLDUYROOD
WXKDWHXURDHQHPPlQHXURD9DQKHPSLHQMDYlKLQWllQNROPHQODSVHQSHUKHLGHQWXOR
MHQNDVYXRQROOXWOLNLVDPDPHGLDDQLOODNXLQNHVNLDUYROODWDUNDVWHOWXQDHGHOOLVHOOl\KGHNVlQ
SURVHQWWLDMlONLPPlLVHOOlSURVHQWWLDWDUNDVWHOXMDNVRQDLNDQD
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3DULODSVL
3DULODVWD
3DULYlKODVWD
<NVLQKXROWDMD
.XYLR.l\WHWWlYLVVlROHYLHQWXORMHQNHKLW\VHULODSVLSHUKHLVVl±PHGLDDQLUH
DDOLVHQDYXRGHQUDKDVVD
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR


<NVLQKXROWDMDSHUKHHW HURWWXYDW VHOYlVWL RPDNVL MRXNRNVHHQ MRVVD WXORWDVR HWWl WXORNHKLW\V
RYDWKHLNRPSLDNXLQPXLOODODSVLSHUKHLOOl<NVLQKXROWDMDWDORXNVLHQNl\WHWWlYLVVlROHYLHQWXOR
MHQPHGLDDQLYXRQQDROL HXURD NHVNLDUYRQRLQ WXKDW HXURDNRUNHDPSL<NVLQ
 
KXROWDMDWDORXNVLHQ WXORWRYDWNDVYDQHHWQLLQPHGLDDQLOODNXLQNHVNLDUYROOD WDUNDVWHOWXQDYDLQ
YLLVLSURVHQWWLDYXRGHVWDMDYXRWHHQYHUUDWWXQDKHLGlQUHDDOLWXORQVDHLYlWROHNDV
YDQHHWODLQNDDQ

/DSVLSHUKHLGHQNl\WHWWlYLVVlROHYDWWXORWMDQLLGHQNHKLW\VRQROOXWK\YLQHULODLVWDP\|VQXR
ULPPDQODSVHQLlQPXNDDQWDUNDVWHOWXQD.XYLRVVDRQHVLWHWW\ODSVLSHUKHLGHQNl\WHWWlYLVVl
ROHYLHQ WXORMHQ NHKLW\V NXOXWXV\NVLNN|l NRKGHQ SHUKHHQ QXRULPPDQ ODSVHQ LlQ PXNDDQ
$OOHYXRGHQLNlLVWHQODVWHQSHUKHLGHQNl\WHWWlYLVVlROHYLHQWXORMHQPHGLDDQLROLHXURD
MDNHVNLDUYRQRLQWXKDWHXURDNRUNHDPSLHXURDYXRQQD7RVLQRWRNVHQSLHQXX
GHQYXRNVLRWDQQDVWDDLKHXWXYDPLWWDXVYLUKHRQVXXUWDDOOH\NVLYXRWLDLGHQSHUKHLGHQWXORLVVD
MRWHQ HVLPHUNLNVL YXRGHQ  K\SSl\VWl WXOHH WXONLWD YDUDXNVHOOD /DSVLSHUKHHW MRLVVD RQ
DOOHYXRGHQLNlLQHQODSVLWXORMHQPHGLDDQLRQNDVYDQHHWUHDDOLVHVWLYDLQNDNVLSURVHQWWLDYXR
GHVWDQHOMlSURVHQWWLDNHVNLDUYROODWDUNDVWHOWXQD3HUKHLVVlMRLVVDRQYXRWLDVODSVL
WXORWDVR HWWl WXORNHKLW\V RYDW VDPDQODLVLD NXLQ DOOH \NVLYXRWLDLGHQ SHUKHLVVl<NVL MD NDNVL
YXRWLDLGHQ SHUKHLGHQ WXORW ROLYDW YXRQQD PHGLDDQLOOD WDUNDVWHOWXQD   HXURD NHV
NLDUYROODHXURD7XORMHQPHGLDDQLRQNDVYDQXWQHOMlSURVHQWWLDMDNHVNLDUYRVHLWVHPlQ
SURVHQWWLDYXRGHVWD

7XORWDVRVHNlNHKLW\VQl\WWlYlWROHYDQVHQVLMDDQSDUHPSLDODSVLSHUKHLVVlMRLVVDQXRULQODSVL
RQYXRWLDV+HLGlQNl\WHWWlYLVVlROHYDWWXORQVDROLYDWYXRQQDQRLQSURVHQWWLD
NRUNHDPPDWNXLQODSVLSHUKHLGHQMRLVVDRQDOOH\NVLYXRWLDVODSVLPHGLDDQLOODWDUNDVWHOWXQD
HXURD MDNHVNLDUYROODHXURD3HUKHLGHQ MRLVVDQXRULQ ODSVLRQYXRWLDVP\|V
WXORNHKLW\VRQROOXWSDUHPSLNXLQQXRUHPPLOODODSVLSHUKHLOOl+HLGlQWXORMHQVDPHGLDDQLNDV
YRLSURVHQWWLDMDNHVNLDUYRSURVHQWWLDYXRVLQD

0\|V SHUKHLVVl MRLVVD QXRULQ ODSVL RQ MR NRXOXLNlLQHQ VHNl WXORWDVR HWWl WXORNHKLW\V RYDW
NRUNHDPSLDNXLQQXRUHPPLOODODSVLSHUKHLOOl.RXOXLNlLVWHQHOLYXRWLDLGHQODVWHQSHUKHLO
OlNl\WHWWlYLVVlROHYLHQWXORMHQPHGLDDQLROLHXURDMDNHVNLDUYRHXURDYXRQQD
9HUUDWWXQDDOOH\NVLYXRWLDLGHQODVWHQSHUKHLVLLQNRXOXLNlLVWHQODVWHQSHUKHLGHQWXORWDVR
NXOXWXV\NVLNN|l NRKGHQRQ VLLV QRLQ  SURVHQWWLD NRUNHDPSL.RXOXLNlLVWHQ ODVWHQ SHU
KHLGHQWXORWRYDWNDVYDQHHWYXRGHVWDNDKGHNVDQSURVHQWWLDPHGLDDQLOOD WDUNDVWHOWXQDMD
 SURVHQWWLD NHVNLDUYROOD (URPHGLDDQL MD NHVNLDUYRWXORMHQ NDVYXVVD LQGLNRL HWWl WXORMHQ
NDVYXNRXOXLNlLVWHQODVWHQSHUKHLVVlRQSDLQRWWXQXWK\YlWXORLVLLQ

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   
Y
Y
Y
Y
.XYLR.l\WHWWlYLVVlROHYLHQ WXORMHQNHKLW\VQXRULPPDQODSVHQLlQPXNDDQ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PHGLDDQLUHDDOLVHQDYXRGHQUDKDVVD
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR


.l\WHWWlYLVVl ROHYLHQ WXORMHQ WDVR MD WXORNHKLW\V RYDW K\YLQ HULODLVLD VXRPDODLVLVVD ODSVLSHU
KHLVVlULLSSXHQSHUKHHQUDNHQWHHVWDMDHOLQYDLKHHVWD3LHQHWNDKGHQYDQKHPPDQODSVLSHUKHHW
MRLVVD RQ\NVL WDL NDNVL ODVWD RYDW NHVNLPllULQK\YlVVl WDORXGHOOLVHVVD WLODQWHHVVD MD KHLGlQ
WXORNHKLW\NVHQVlRQROOXWK\Yl<NVLQKXROWDMLOODMDLVRPPLOODODSVLSHUKHLOOlWXORNHKLW\VNXOX
WXV\NVLNN|lNRKGHQRQVHQVLMDDQROOXWKHLNRPSL3HUKHHQWDORXGHOOLQHQWLODQQHULLSSXXP\|V
ODSVLSHUKHHQHOLQYDLKHHVWD MDWXORHURWODSVLSHUKHLGHQVLVlOOlHOLQYDLKHHQPXNDDQRYDWNDVYD
QHHWOXYXOOD$OKDLQHQWXORWDVRMDKHLNNRWXORNHKLW\VQl\WWlYlWNRVNHYDQHQQHQNDLNNHD
ODSVLSHUKHLWl MRLVVDQXRULQ ODSVLRQDOOHNROPLYXRWLDV.RXOXLNlLVWHQ ODVWHQSHUKHLOOl VHQVL
MDDQ WXORNHKLW\VRQROOXWK\Yl7RVLQ WXORMHQNDVYXRQROOXW HSlWDVDLVWDNRXOXLNlLVWHQ ODVWHQ
SHUKHLVVlVLOOlPHGLDDQLWXORRQNDVYDQXWKXRPDWWDYDVWLYlKHPPlQNXLQNHVNLDUYRWXOR

 

7XORNHKLW\VSLHQWHQODVWHQVHNl\NVLQKXROWDMDSHUKHLVVl

7XORNHKLW\VYLLPHLVWHQNROPHQWRLVWDYXRGHQDLNDQDQl\WWllVLLVROOHHQKHLNRPSDDHULW\LVHVWL
VXXULVVDODSVLSHUKHLVVl\NVLQKXROWDMLHQWDORXNVLVVDVHNlWDORXNVLVVDMRLVVDRQDOOHNROPLYXR
WLDV ODSVL /DSVLSHUKHLGHQ PXLWD KHLNRPSL \OHLQHQ WXORNHKLW\V Ql\WWllNLQ VHOLWW\YlQ SLWNlOWL
\NVLQKXROWDMLHQMDSLHQWHQODVWHQSHUKHLGHQKHLNROODWXORNHKLW\NVHOOl/DSVLSHUKHLGHQWXORMHQ
PHGLDDQLROLVLNLQNDVYDQXWYXRVLQD±QRLQSURVHQWWLD\KGHNVlQVLMDDQMDWXORMHQ
NHVNLDUYRSURVHQWWLDVWDVLMDDQPLNlOLWDUNDVWHOLVLPPHODSVLSHUKHLWlLOPDQ\NVLQKXROWD
MDWDORXNVLD MDDOOHNROPLYXRWLDLGHQ ODVWHQSHUKHLWl.RVNDVHNlSHUKHUDNHQWHHOODHWWlHOLQYDL
KHHOODRQVHONHl\KWH\VWXORNHKLW\NVHHQVHXUDDYDVVDWDUNDVWHOODDQWXORMHQNHKLW\VWlPROHPSL
HQPXXWWXMLHQPXNDDQ

.XYLRVVDRQHVLWHWW\Nl\WHWWlYLVVlROHYLHQWXORMHQPHGLDDQLQNHKLW\VSHUKHW\\SLQ\NVLQ
KXROWDMDWDLSDULVNXQWDVHNlSHUKHHQQXRULPPDQODSVHQLlQPXNDDQ+XRQRLQWXORNHKLW\VRQ
ROOXW\NVLQKXROWDMLOODMRLOODRQDOOHNRXOXLNlLQHQODSVLKXROOHWWDYDQDDQ+HLGlQWXORMHQVDNHV
NLDUYRROLYXRQQDVDPDOOD WDVROODNXLQNDNVLWRLVWDYXRWWDDLNDLVHPPLQHOLQRLQ
HXURD WXORMHQPHGLDDQLRQ MRSDUHDDOLVHVWL ODVNHQXWNXXVLSURVHQWWLDHXURVWD
HXURRQYXRVLHQMDYlOLVHQlDLNDQD7XORNHKLW\VRQROOXWYDDWLPDWRQWDP\|V\NVLQ
KXROWDMLOOD MRLGHQ QXRULQ ODSVL RQ MR NRXOXLNlLQHQ+HLGlQ WXORMHQVDPHGLDDQL ROL 
HXURDYXRQQDMDPHGLDDQLRQUHDDOLVHVWLNDVYDQXWYDLQQHOMlSURVHQWWLDYXRGHVWD
7XORMHQNHVNLDUYRNDVYRLNRXOXLNlLVWHQODVWHQ\NVLQKXROWDMLOODNHVNLPllULQKLHPDQHQHPPlQ
HOLNXXVLSURVHQWWLDMDVHROLYXRQQDQRLQHXURD

7XORNHKLW\VRQROOXWYDDWLPDWRQWDP\|VSDUHLOODMRLOODRQDOOHNROPLYXRWLDVODSVL+HLGlQNl\
WHWWlYLVVlROHYDWWXORQVDNXOXWXV\NVLNN|lNRKGHQRYDWNRUNHDPPDWNXLQ\NVLQKXROWDMLOODQLLQ
NHVNLDUYROOD HXURDNXLQPHGLDDQLOODNLQ HXURD WDUNDVWHOWXQDPXWWD WXORMHQ
NDVYX RQ ROOXW \KWl KHLNNRD NXLQ NRXOXLNlLVWHQ ODVWHQ \NVLKXROWDMLOOD$OOH NROPLYXRWLDLGHQ
ODVWHQYDQKHPSLHQWXORMHQNHVNLDUYRRQNDVYDQXWYDLQSURVHQWWLDMDPHGLDDQLWXORQHOMlSUR
VHQWWLDYXRGHVWD

7XORNHKLW\VRQROOXWSDUHPSLSDUHLOODMRLGHQQXRULPPDLQHQODSVLRQMRWl\WWlQ\WNROPHYXRW
WD3HUKHHW MRLVVDQXRULQ ODSVLRQNROPL±NXXVLYXRWLDV WXORMHQNHVNLDUYRROLHXURD MD
PHGLDDQLHXURDYXRQQD+HLGlQ WXORQVDRYDWNDVYDQHHWSURVHQWWLDYXRGHVWD
NHVNLDUYROODWDUNDVWHOWXQDMDSURVHQWWLDPHGLDDQLOOD.RXOXLNlLVWHQODVWHQYDQKHPSLHQ
WXORMHQNHVNLDUYRROLHXURDMDPHGLDDQLHXURDYXRQQD7XORMHQNHVNLDUYR
RQNDVYDQXWNRXOXLNlLVWHQYDQKHPPLOODSURVHQWWLDYXRGHVWDMDPHGLDDQLWXORSUR
VHQWWLD .RXOXLNlLVWHQ YDQKHPSLHQ NHVNLDUYRWXORQ MD PHGLDDQLWXORQ K\YLQ HULODLQHQ NDVYX
YLLWWDVLLKHQHWWlWXORMHQNDVYXRQROOXWHSlWDVDLVWDMDSDLQRWWXQXWMlOOHHQK\YlWXORLVLLQ


6XXUWHQODSVLSHUKHLGHQKHLNROODWXORNHKLW\NVHOOlRQVHQVLMDDQROOXWSLHQHPSLYDLNXWXVODSVLSHUKHLGHQWXORNHKL
W\NVHHQ\NVLQRPDDQVXXUWHQODSVLSHUKHLGHQOXNXPllUlQSLHQXXGHQYXRNVL
9DOLWHWWDYDVWLDLQHLVWRDVHWWDDUDMRLWXNVLDWDUNNXXGHOOHMROODYRLPPHWDUNDVWHOODHULODLVLDODSVLSHUKHLWlHULHOLQ
YDLKHLVVD
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.XYLR7XORNHKLW\VQXRULPPDQODSVHQLlQ MDSHUKHW\\SLQPXNDDQ±PHGLDDQL
UHDDOLVHQDYXRGHQUDKDVVD
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR


.XYLRVVDRQHVLWHWW\\NVLQKXROWDMLHQ MDSLHQWHQ ODVWHQYDQKHPSLHQ WXORUDNHQWHHQNHKLW\V
OXYXOOD.XYLRVWDYRLGDDQQlKGlHWWlWXORMHQUDNHQQHRQVHONHlVWLPXXWWXQXW\NVLQKXRO
WDMLOODOXYXOOD9XRQQD\NVLQKXROWRWDORXNVLHQEUXWWRWXORLVWDSURVHQWWLDROLSDON
NDWDL\ULWWlMlWXORDYXRQQDRVXXVROLODVNHQXWSURVHQWWLLQ9DVWDDYDVWL\NVLQKXROWRWD
ORXNVLHQULLSSXYXXVWXORQVLLUURLVWDNDVYRLVLOOlQLLGHQRVXXVEUXWWRWXORLVWDQRXVLVDPDQDDMDQ
MDNVRQDSURVHQWLVWDSURVHQWWLLQ7XORQVLLUWRMHQRVXXGHQNDVYXVWD\NVLQKXROWDMLHQEUXWWR
WXORLVWDQRLQSXROHWVHOLWW\\W\|WW|P\\WHHQOLLWW\YLHQWXORQVLLUWRMHQNDVYXOODVLOOlPXLGHQNXLQ
W\|WW|P\\WHHQ OLLWW\YLHQ WXORQVLLUWRMHQ RVXXV EUXWWRWXORLVWD NDVYRL VDPDOOD DMDQMDNVROOD 
SURVHQWLVWDSURVHQWWLLQ

2PDLVXXVWXORMHQRVXXVNDVYRLVHQVLMDDQVHNl\NVLQKXROWDMLOOHNROPHVWDNXXWHHQSURVHQWWLLQ
EUXWWRWXORLVWDHWWlSLHQWHQODVWHQSHUKHLOOlSURVHQWLVWDQRLQNXXWHHQSURVHQWWLLQ7RVLQRPDL
VXXVWXORWPXRGRVWLYDW YXRQQD  HGHOOHHQ SLHQHQ RVDQ QLLQ \NVLQKXROWDMLHQ NXLQ SLHQWHQ
ODVWHQSHUKHLGHQEUXWWRWXORLVWDYHUUDWWXQDODSVLSHUKHLGHQNHVNLPllUlLVHHQRPDLVXXVWXOR
MHQRVXXWHHQEUXWWRWXORLVWD/DSVLSHUKHHWDVXYDWXVHLQRPLVWXVDVXQQRVVDPLNlVHOLWWll
RPDLVXXVWXORMHQ VXXUXXGHQ ODSVLSHUKHLOOlNXQ ODVNHQQDOOLQHQDVXQWRHWX OXHWDDQRPDLVXXVWX
ORLKLQNVOLLWH$

3DONND MD \ULWWlMlWXORMHQ RVXXV SLHQHQL YRLPDNNDDVWL ODPDQ DLNDQDP\|V SDUHLOOD MRLOOD RQ
DOOHNROPHYXRWLDVODSVLPXWWDW\|PDUNNLQDWXORMHQRVXXVQRXVLQRSHDVWLOXYXQORSXOOD
1LLQSl WRLVHOOH YXRVLWXKDQQHOOH WXOWDHVVD SLHQWHQ ODVWHQ YDQKHPSLHQ WXRWDQQRQWHNLMlWXORMHQ
RVXXVEUXWWRWXORLVWDROLQRXVVXWODPDDHGHOWlYlOOHWDVROOHSURVHQWWLLQ3DONNDMD\ULWWlMlWX
ORMHQ RVXXV ODVNL WRVLQ KLHPDQ PXWWD Wl\W\\ RWWDD KXRPLRRQ HWWl HULW\LVHVWL \ULWWlMlWXORMHQ
VLLUWlPLQHQRPDLVXXVWXORNVL\OHLVW\LOXYXQORSXOOD1lLQROOHQ\ULWWlMlMDSDONNDWXORMHQ
RVXXNVLHQYHUWDLOXWXORMHQUDNHQWHHVVDOXYXQDOXQWLODQWHHQNDQVVDWXOHHWHKGlYDURHQ

 
0\|VDOOHNROPLYXRWLDLGHQODVWHQYDQKHPSLHQULLSSXYXXVWXORQVLLUURLVWDNDVYRLODPDQDLNDQD
PXWWD VXKGHSDODXWXL ODPDDHGHOWlYlOOH WDVROOHYXRVLWXKDQQHQYDLKWHHVVD$OOHNROPLYXRWLDL
GHQYDQKHPSLHQEUXWWRWXORLVWDQRLQSURVHQWWLDPXRGRVWXLWXORQVLLUURLVWDYXRQQD3HO
NlVWllQ W\|WW|P\\WHHQ OLLWW\YlW WXORQVLLUURW PXRGRVWLYDW QRLQ NDNVL SURVHQWWLD EUXWWRWXORLVWD
SLHQWHQODVWHQYDQKHPPLOOD
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.XYLR%UXWWRWXORMHQUDNHQQH\NVLQKXROWDMLOODMDSDUHLOODMRLOODDOOHYXRWLDVODSVL
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR


0LNlOL WDUNDVWHOHPPHDQVLRMDRPDLVXXVWXORMHQVHNlWXORQVLLUWRMHQUHDDOLVWDNHKLW\VWl\NVLQ
KXROWDMLOOD MD DOOH NROPLYXRWLDLGHQ ODVWHQ YDQKHPPLOOD YRLGDDQ VDQRD HWWl QlLGHQ NDKGHQ
U\KPlQPXLWDKHLNRPSLWXORNHKLW\VOLLWW\\HQQHQNDLNNHDDQVLRWXORMHQKHLNNRRQNHKLW\NVHHQ
<NVLQKXROWDMLOODWXOLVLSDUHPPLQNLQSXKXDDQVLRWXORMHQODVNXVWDVLOOl\NVLQKXROWDMLOODSDONND
MD\ULWWlMlWXORWROLYDWYXRQQDUHDDOLVHVWLNXXVLSURVHQWWLDDOOHODPDDHGHOWlYllWDVRD<N
VLQKXROWDMDWDORXNVLHQ DQVLRWXORMHQNHVNLDUYRROL YXRQQDQRLQ HXURDNXOXWXV\N
VLNN|lNRKGHQPLNlROLHXURDYlKHPPlQNXLQYXRQQD<NVLQKXROWDMLHQRPDLVXXV
WXORWNDVYRLYDWOXYXOODVDPRLQNXLQPXLGHQNRWLWDORXNVLHQ9XRQQD\NVLQKXROWDMD
WDORXGHQNHVNLPllUlLQHQRPDLVXXVWXORROLHXURDYXRGHVVDPLNlRQQRLQNDNVLQNHUWDL
 
QHQYXRWHHQYHUUDWWXQD1lLQROOHQ\NVLQKXROWDMLHQWXRWDQQRQWHNLMlWXORWDQVLRMDRPDL
VXXVWXORW MlLYlWYXRQQDYDLQNDNVLSURVHQWWLDYXRGHQ WDVRVWD<NVLQKXROWDMDWDOR
XNVLHQVDDPDWWXORQVLLUURWPXNDDQOXNLHQVDDGXWHODWXVPDNVXWRYDWNDVYDQHHWYXRGHVWD
QRLQSURVHQWWLDMDQHROLYDWYXRQQDNHVNLPllULQHXURDNRWLWDORXGHQNXOXWXV\N
VLNN|lNRKGHQ1RLQQHOMlQQHV WlVWlNDVYXVWD VHOLWW\\ W\|WW|P\\WHHQ OLLWW\YLHQ WXORQVLLUWRMHQ
NDVYXOODVLOOlPXXWNXLQW\|WW|P\\GHQOLLWW\YlWWXORQVLLUURWRYDWNDVYDQHHWUHDDOLVHVWLYDLQ
SURVHQWWLD7\|WW|P\\WHHQOLLWW\YlWWXORQVLLUURWROLYDWYXRQQD\OLNROPLQNHUWDLVHWYXRWHHQ
YHUUDWWXQD\NVLQKXROWDMLOOD

$OOH NROPLYXRWLDGHQ ODVWHQ YDQKHPPLOOD SDONND MD \ULWWlMlWXORW ROLYDW NRWLWDORXWWD NRKGHQ
NHVNLPllULQHXURDYXRQQDHLYlWNlQHROHUHDDOLVHVWLNDVYDQHHWODLQNDDQYXRGHVWD
2PDLVXXVWXORWRYDWVHQVLMDDQNDVYDQHHWYRLPDNNDDVWLYXRVLQD±HXURVWD
  HXURRQ 2PDLVXXVWXORW PXRGRVWDYDW VLOWL SLHQHPPlQ RVDQ SLHQWHQ ODVWHQ SHUKHLGHQ
EUXWWRWXORLVWDNXLQ ODSVLSHUKHLVVlNHVNLPllULQ.RNRQDLVXXGHVVDDQDOOHNROPLYXRWLDLGHQODS
VLSHUKHLGHQWXRWDQQRQWHNLMlWXORWDQVLRMDRPDLVXXVWXORWRYDWNDVYDQHHWQRLQNDKGHNVDQSUR
VHQWWLDYXRGHVWD3LHQWHQODVWHQSHUKHHWVDLYDWWXORQVLLUWRMDQRLQHXURDNRWLWDORX
GHQNXOXWXV\NVLNN|lNRKGHQYXRQQDPLNlROLQRLQSURVHQWWLDHQHPPlQNXLQHQQHQ
ODPDD6XXULQRVDWlVWlNDVYXVWDVHOLWW\\W\|WW|P\\WHHQOLLWW\YLHQWXORQVLLUWRMHQNDVYXOODVLOOl
PXXWNXLQW\|WW|P\\WHHQOLLWW\YlWWXORQVLLUURWRYDWUHDDOLVHVWLNDVYDQHHWDOOHNROPLYXRWLDLGHQ
ODVWHQSHUKHLVVlYDLQNDNVLSURVHQWWLDYXRGHVWD

.XYLRVVD  RQ HVLWHWW\ \NVLQKXROWDMDWDORXNVLHQ VDDPLHQ SHUKHSROLLWWLVWHQ WXORQVLLUWRMHQ UD
NHQQH MD UHDDOLQHQNHKLW\V YXRVLQD±9XRQQD\NVLQKXROWDMDWDORXV VDL NHVNL
PllULQ   HXURD SHUKHSROLLWWLVLD WXORQVLLUWRMD NXOXWXV\NVLNN|l NRKGHQ MD SHUKHSROLLWWLVHW
WXHWPXRGRVWDYDWNHVNLPllULQSURVHQWWLD\NVLQKXROWDMDWDORXNVLHQ VDDPLVWD WXORQVLLUURLVWD
/DSVLOLVlWPXRGRVWDYDWQRLQSXROHW\NVLQKXROWDMLHQVDDPLVWDSHUKHSROLLWWLVLVWDWXORQ
VLLUURLVWDPLNlRQVDPDRVXXVNXLQ ODSVLSHUKHLOOlNHVNLPllULQ6HQVLMDDQNRWLKRLGRQWXNL MD
YDQKHPSDLQUDKDPXRGRVWDYDWVHOYlVWLSLHQHPPlQRVDQ\NVLKXROWDMLHQVDDPLVWDSHUKHSROLLWWL
VLVWDWXORQVLLUURLVWDSURVHQWWLD\KWHHQVlNXLQODSVLSHUKHLOOlNHVNLPllULQ6\\QlWlKlQRQ
HWWl ODSVHWRYDWXVHLQ\OLNDNVLYXRWLDLWD\NVLQKXROWDMDSHUKHLVVl<NVLQKXROWDMDWVDDYDWVHQVL
MDDQ VXKWHHVVD HQHPPlQDVXPLVWXNHD MD HODWXVWXNHDYHUUDWWXQDPXLKLQ ODSVLSHUKHLVLLQ$VX
PLVWXNLPXRGRVWDD\NVLQKXROWDMLOODSURVHQWWLDSHUKHSROLLWWLVLVWD WXORQVLLUURLVWD MD HODWXV
WXNLSURVHQWWLD


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(ODWXVWXNL
$VXPLVWXNL
.RWLKRLGRQWXNL
9DQKHPSDLQUDKD
9HURYlKHQQ\NVHW
/DSVLOLVl
.XYLR<NVLQKXROWDMLHQVDDPDWSHUKHSROLLWWLVHWWXORQVLLUURWNRWLWDORXWWDNRKGHQ±
.HVNLDUYRYXRGHQUDKDVVD
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR


<NVLQKXROWDMDWDORXGHQ VDDPLHQ SHUKHSROLLWWLVWHQ WXORQVLLUWRMHQ UHDDOLQHQ DUYR NRWLWDORXGHQ
NXOXWXV\NVLNN|lNRKGHQRQODVNHQXWQRLQSURVHQWWLDYXRGHVWD/DSVLOLVLHQMDYHURYl
KHQQ\VWHQ\KWHHQODVNHWWXHWXXV\NVLQKXROWDMDWDORXWWDNRKGHQRQUHDDOLVHVWLODVNHQXWSUR
VHQWWLDYXRGHVWD7RVLQ\NVLQKXROWDMDWDORXNVLHQNHVNLPllULQVDDPDDVXPLVWXHQMDHODWXV
WXHQPllUlRQNDVYDQXWOXYXOODPXWWDQLLGHQNDVYXHLROHNRPSHQVRLQXW ODSVLOLVLHQ MD
YHURYlKHQQ\VHWXMHQ DOHQHPLVWD /LVlNVL DVXPLVWXHQ NDVYX OLLWW\\ YRLPDNNDDVWL NDVYDQHLVLLQ
DVXPLVNXVWDQQXNVLLQMDHODWXVWXNLODLPLQO\|W\LKLQHODWXVPDNVXLKLQMRWHQQLLGHQNDVYXHLROH
YDUVLQDLVHVWLPHUNLQQ\WWXORMHQNDVYXD\NVLQKXROWDMLOOD

3DUHLOOD MRLOOD RQ DOOH NROPLYXRWLDV ODSVL SHUKHSROLLWWLVHW WXORQVLLUURW PXRGRVWDYDW SllRVDQ
WXORQVLLUURLVWD3LHQWHQODVWHQYDQKHPPDWVDLYDWNHVNLPllULQHXURDSHUKHSR
OLLWWLVLD WXORQVLLUWRMD NXOXWXV\NVLNN|l NRKGHQYXRQQD  NXYLR 7lVWl YDQKHPSDLQ
SlLYlUDKDPXRGRVWL VXXULPPDQ \NVLWWlLVHQ RVDQ  SURVHQWWLD VHQ MlONHHQ ODSVLOLVlW 
SURVHQWLOOD MD NRWLKRLGRQWXNL  SURVHQWLOOD (ODWXVWXNHD SLHQWHQ ODVWHQ YDQKHPPDW HLYlW
Nl\WlQQ|VVl VDD ODLQNDDQ 0\|V DVXPLVWXNL PXRGRVWDD VDQJHQ SLHQHQ RVDQ SLHQWHQ ODVWHQ
YDQKHPSLHQVDDPLVWDSHUKHSROLLWWLVWDWXORQVLLUURLVWD

3LHQWHQODVWHQNRWLWDORXNVLHQVDDPDWSHUKHSROLLWWLVHWWXORQVLLUURWNRWLWDORXWWDNRKGHQRYDWUHDD
OLVHVWLODVNHQHHWSURVHQWWLDYXRVLHQMDYlOLVHQlDLNDQD/DSVLOLVLHQMDYHURYl
KHQQ\VWHQ \KWHHQODVNHWWX HWXXV RQ UHDDOLVHVWL ODVNHQXW  SURVHQWWLD NRWLKRLGRQWXNL 
SURVHQWWLDMDYDQKHPSDLQUDKDSURVHQWWLDNRWLWDORXWWDNRKGHQ9DQKHPSDLQUDKDRQDQVLR
WXORSHUXVWHLQHQHWXXV MRWHQNHVNLPllUlLVHQPDNVHWXQYDQKHPSDLQUDKDQSLHQHQHPLQHQ VHOLW
W\\ W\|PDUNNLQRLOOD WDSDKWXQHLOOD PXXWRNVLOOD $LQRDVWDDQ DVXPLVWXNL RQ NDVYDQXW SLHQWHQ
ODVWHQSHUKHLOOlPXWWD DVXPLVWXNLPXRGRVWDDK\YLQSLHQHQRVDQDOOHNROPLYXRWLDLGHQ ODVWHQ
YDQKHPSLHQ SHUKHSROLLWWLVLVWD HWXXNVLVWD MD VHQ NDVYX OLLWW\\ NRKRQQHLVLLQ DVXPLVNXVWDQQXN
VLLQNVNDSSDOH
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(ODWXVWXNL
$VXPLVWXNL
.RWLKRLGRQWXNL
9DQKHPSDLQUDKD
9HURYlKHQQ\NVHW
/DSVLOLVl
.XYLR$OOHNROPLYXRWLDLGHQ ODVWHQSHUKHLGHQVDDPDWSHUKHSROLLWWLVHW WXORQVLLUURWNRWLWD
ORXWWDNRKGHQ±.HVNLDUYRYXRGHQUDKDVVD
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR


<NVLQKXROWDMLHQMDSLHQWHQODVWHQYDQKHPSLHQKHLNNRWXORNHKLW\VOXYXOODQl\WWllOLLWW\
YlQHQQHQNDLNNHDKHLNNRRQSDONNDMD\ULWWlMlWXORMHQNHKLW\NVHHQPLNlVHOLWW\\W\|PDUNNL
QRLOODWDSDKWXQHLOODPXXWRNVLOODOXYXOOD3DONNDMD\ULWWlMlWXORMHQKHLNNRNHKLW\VRQKHL
MDVWXQXW P\|V ODSVLSHUKHLGHQ DQVLRVLGRQQDLVWHQ HWXXNVLHQ NHKLW\NVHHQ 1lLQ RQ HULW\LVHVWL
SLHQWHQODVWHQSHUKHLOOlMRLOODYDQKHPSDLQUDKDPXRGRVWDD\OHHQVlVXXUHQRVDQSHUKHHQWXORLV
WD 6XRPDODLVHQ ODSVLSHUKHHQ NHVNLPllULQ VDDPDW SHUKHSROLLWWLVHW WXORQVLLUURW RYDW ODVNHQHHW
SURVHQWWLDYXRGHVWDPXWWDDOOHNROPLYXRWLDLGHQODVWHQSHUKHLGHQNHVNLPllULQVDDPL
HQSHUKHSROLLWWLVWHQWXORQVLLUURWRYDWODVNHQHHWSURVHQWWLD7lVWlSURVHQWLQODVNXVWDQRLQ
NROPDQQHV VHOLWW\\ DQVLRVLGRQQDLVHQ YDQKHPSDLQUDKDQ SLHQHQHPLVHOOl ORSXW Nl\WlQQ|VVl
ODSVLOLVLHQ MD NRWLKRLGRQWXHQ KHLNHQQ\NVLOOl <NVLQKXROWDMDWDORXNVLHQ NHVNLPllULQ VDDPDW
WXORQVLLUURWRYDW ODVNHQHHWQRLQYLLVLSURVHQWWLDPLNlQl\WWllVHOLWW\YlQHWXSllVVl ODSVLOLVLHQ
UHDDOLVHQDUYRQDOHQHPLVHOOD



 
7XORNHKLW\VLVRLVVDODSVLSHUKHLVVl

1RLQYLLVLSURVHQWWLDODSVLSHUKHLVWlRQ\OLNROPHQODSVHQSHUKHLWlMDQLLVVlDVXXSURVHQWWLD
ODSVLVWD<OLSURVHQWWLD\OLNROPHQODSVHQSHUKHLVWlRYDWSDUHMDMDQRLQNXXVLSUR
VHQWWLD \NVLQKXROWDMDWDORXNVLD 9XRQQD  \OL NROPLODSVLVWHQ SHUKHLGHQ WXORMHQ PHGLDDQL
NXOXWXV\NVLNN|lNRKGHQROLHXURDWXORMHQNHVNLDUYRROLQRLQWXKDWHXURDNRUNHDPSL
<OLNROPLODSVLVWHQSHUKHLGHQWXORWNXOXWXV\NVLNN|lNRKGHQRYDWVLLVQRLQNROPDQQHNVHQSLH
QHPPlWNXLQ\NVLMDNDNVLODSVLVWHQSDULVNXQWLHQWXORW

9DLNNDVXXUWHQODSVLSHUKHLGHQWXORWNXOXWXV\NVLNN|lNRKGHQMllYlWMlONHHQSLHQHPPLVWlODS
VLSHUKHLVWlQLLQWXORNHKLW\VRQROOXWVDPDQVXXQWDLVWD\OLNROPLODSVLVLVVDSHUKHLVVlYHUUDWWXQD
SLHQHPSLLQODSVLSHUKHLVLLQ<OLNROPLODSVLVWHQSHUKHLGHQNl\WHWWlYLVVlROHYDWWXORMHQPHGLDDQL
NDVYRL QRLQ NDKGHNVDQ SURVHQWWLD YXRVLHQ ±YlOLVHQl DLNDQD$QVLRWXORMHQ NHKLW\V
RQROOXWKHLNNRDP\|V\OLNROPLODSVLVLVVDSHUKHLVVlNXWHQPXLVVDNLQODSVLSHUKHLVVl$QVLRWX
ORWHLYlWROHUHDDOLVHVWLNDVYDQHHWYXRGHVWD7\|WW|P\\WHHQOLLWW\YlWWXORQVLLUURWRYDWVHQ
VLMDDQ NROPLQNHUWDLVWXQHHW PLNl NHUWRR W\|WW|P\\GHQ NDVYXVWD OXYXOOD P\|V VXXUWHQ
ODSVLSHUKHLGHQHOlWWlMLHQNHVNXXGHVVD

<OLNROPLODSVLVWHQSHUKHLGHQVDDPLHQSHUKHSROLLWWLVWHQWXNLHQUHDDOLQHQDUYRSHUKHWWlNRKGHQ
RQ KHLNHQW\Q\W  SURVHQWWLD YXRGHVWD  HOL SDUL SURVHQWWL\NVLNN|l HQHPPlQ NXLQ SLH
QHPPLVVl ODSVLSHUKHLVVl 6DPRLQ SHUKHSROLLWWLVWHQ WXNLHQ OHLNNDXNVHW RYDW YDLNXWWDQHHW YRL
PDNNDDPPLQ VXXUWHQ ODSVLSHUKHLGHQ WXORNHKLW\VWl VLOOlSHUKHSROLLWWLVHW WXORQVLLUURWPXRGRV
WDYDWQRLQSURVHQWWLDKHLGlQVDDPLVWDWXORQVLLUURLVWDDQMDQRLQSURVHQWWLDEUXWWRWXORLVWD
(ULW\LVHVWL ODSVLOLVLHQ MD NRWLKRLGRQ WXHQ UHDDOLQHQ DUYR RQ KHLNHQW\Q\W OXYXOOD.RVND
ODSVLOLVlWPXRGRVWDYDWQRLQSURVHQWWLD\OLNROPLODSVLVWHQSHUKHLGHQSHUKHSROLLWWLVLVWDWXORQ
VLLUURLVWDODSVLOLVLHQKHLNHQQ\NVHWVHOLWWlYlWVXXULPPDQRVDQVXXUWHQODSVLSHUKHLGHQSHUKHSR
OLLWWLVWHQWXORQVLLUWRMHQKHLNNHQHPLVHVWl

0\|V YHURWXNVHQ SDLQRWXNVHQ VLLUW\PLQHQ SURJUHVVLLYLVHVWD DQVLRYHURWXNVHVWD UHJUHVVLLYL
VHHQ DUYRQOLVlYHURRQ WLXNHQWDDHQLWHQ MXXUL VXXUWHQ ODSVLSHUKHLGHQYHURUDVLWXVWD MD VLWHQ WD
ORXGHOOLVWD WRLPHHQWXORD 9lOWWlPlWW|P\\VNXOXWXV PXRGRVWDD VXXULVVD ODSVLSHUKHLVVl YDOWD
RVDQNXOXWXVPHQRLVWD MRWHQNRUNHDWYlOLOOLVHW YHURW HVLPHUNLNVL HOLQWDUYLNNHLVVD OLVllYlW HUL
W\LVHVWLVXXUWHQODSVLSHUKHLGHQPDNVDPLHQYHURMHQPllUllNV-lQWWL


$LQHLVWRRQOLLWW\YLHQUDMRLWXVWHQYXRNVLQHOMlQODSVHQMDVLWlVXXUHPSLHQODSVLSHUKHLGHQWXORNHKLW\NVHQWDUNDV
WHOXDHLYRLGDWHKGlHULNVHHQHULSHUKHW\\SHLVVl
 

3LHQLWXORLVXXVODSVLSHUKHLVVl

/DSVLN|\K\\GHQ NDVYX RQ VHXUDQQXW ODSVLSHUKHLGHQ RVXXGHQ NDVYXD DOLPPDVVD WXORN\P
PHQ\NVHVVl.|\K\\GHQNDVYXRQROOXWQRSHDPSDDODSVLSHUKHLVVlNXLQNRNRYlHVW|VVl
OXYXOOD.|\K\\VDVWHMDODSVLN|\K\\VWRVLQODVNLYDWKLHPDQODPDQDLNDQDPHGLDDQLWXORQUDMXQ
ODVNXQYXRNVL/DPDQ MlONHHQVHNlN|\K\\VDVWHHWWl ODSVLN|\K\\VDVWH OlKWLYlWNXLWHQNLQQR
SHDDQNDVYXXQ.|\K\\VDVWHNDVYRLOXYXQ ORSXOOD VHLWVHPlVWlSURVHQWLVWDN\PPHQHHQ
MD ODSVLN|\K\\VDVWH  SURVHQWLVWD N\PPHQHHQ .|\K\\VDVWHLGHQ NDVYX WDLWWXL OXYXOOH
WXOWDHVVD MD VHNlN|\K\\VDVWHHWWl ODSVLN|\K\\VDVWHRYDWROOHHWOXYXQDONXYXRGHWQRLQ
 SURVHQWLVVD 7RVLQ ODSVLN|\K\\VDVWH Ql\WWll OlKWHQHHQ MlOOHHQ NDVYXXQ WRLVLQ NXLQ N|\
K\\VDVWHVLOOl7XORQMDRQHQQDNNRWLODVWRQPXNDDQYXRQQDODSVLN|\K\\VDVWHROL
 SURVHQWWLD HOL QRLQ SURVHQWWL\NVLN|Q NRNR YlHVW|l NRUNHDPSL /lQVLPDLVVD N|\K\\V RQ
\OHHQVl \OHLVHPSll ODVWHQ SDULVVD NXLQ NRNR YlHVW|VVl 8QLFHI  MD Ql\WWll VLOWl HWWl
6XRPLRQVLLUW\Q\WQLLGHQPDLGHQMRXNNRRQMRLVVDN|\K\\VRQ\OHLVHPSllODSVLYlHVW|QSDULV
VDNXLQNRNRYlHVW|VVl

(XURVWDW PllULWWHOHH NRWLWDORXGHQ SLHQLWXORLVHNVL MD N|\K\\VULVNLVVl ROHYDNVL PLNlOL NRWLWD
ORXGHQNl\WHWWlYLVVlROHYDW WXORW MllYlWDOOHSURVHQWWLDPDDQPHGLDDQLVWD7lOOlPLWWDULOOD
PLWDWWXQD6XRPHVVDOXHWWLLQYXRQQDSLHQLWXORLVLNVLNRWLWDORXNVLNVLQRLQODSVLSHU
KHWWl MRLVVD DVXL QRLQ   ODVWD 9XRQQD  SLHQLWXORLVLNVL OXHWWDYLHQ ODSVLSHUKHLGHQ
OXNXPllUlROLNDVYDQXWHHQMDQLLVVlDVXYLHQODVWHQOXNXPllUl3LHQLWXORLVWHQ
ODSVLSHUKHLGHQOXNXPllUlQYRLPDNDVNDVYXOXYXQORSXOODDLKHXWXLHQQHQNDLNNHDVLLWl
HWWl SLHQLWXORLVXXVUDMDQ DODSXROHOOH WLSSXL \Kl HQHPPlQ ODSVLSHUKHLWl MRWND DLHPPLQ HLYlW
ROOHHW N|\K\\GHVVl/LLNNXYXXV N|\K\\GHVWl XORV MD N|\K\\VMDNVRMHQ NHVNLPllUlLQHQ NHVWR
ODSVLSHUKHLGHQSDULVVDVlLO\LVHQVLMDDQVXXQQLOOHHQVDPDQDOXYXOOD0RLVLR

.XYLRVVD  RQ HVLWHWW\ JUDDILVHVWL SLHQLWXORLVXXVUDMDQ DODSXROHOOD ROHYLHQ ODSVLSHUKHLGHQ
OXNXPllUlQNDVYXSHUKHW\\SLQPXNDDQ.|\KLNVL OXHWWXMHQODSVLSHUKHLGHQOXNXPllUlNDVYRL
SHUKHHOOlOXYXQORSXOOD(QLWHQN|\KLNVLOXHWWXMHQSHUKHLGHQPllUlNDVYRLSLHQ
WHQ ODVWHQSHUKHLVVl  MD\NVLQKXROWDMDWDORXNVLHQ SDULVVD3LHQWHQ ODVWHQSHU
KHHWMD\NVLQKXROWDMDWDORXGHWPXRGRVWDYDWOXNXPllUlLVHVWLVXXUHQRVDQN|\KLVWlODSVLSHUKHLVWl
MDKHLGlQRVXXWHQVDN|\KLVVlODSVLSHUKHLVVlRQNDVYDQXWOXYXOODSURVHQWLVVDSUR
VHQWWLLQ.|\K\\GHQNDVYX\NVLQKXROWDMDWDORXNVLHQSDULVVDVHOLWWllNLQQRLQSURVHQWWLDN|\
KLNVL OXHWWXMHQ ODSVLSHUKHLGHQPllUlQ NDVYXVWD .|\K\\GHQ NDVYX SLHQWHQ ODVWHQ SHUKHLGHQ
SDULVVDVHOLWWllQRLQNROPDQQHNVHQN|\K\\GHQNDVYXVWDODSVLSHUKHLGHQSDULVVD3LHQLWXORLVXX
GHQNDVYXQRQWRGHWWXROHYDQROOHHQOXYXOODHULW\LVHQYRLPDNDVWDSLHQWHQODVWHQSHUKHLV
VlMD\NVLQKXROWDMLHQSDULVVDP\|VPXLVVDVHOYLW\NVLVVl670

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0XXODSVLSHUKH
3DULWQXRULQY
3DULWQXRULQY
3DULWQXRULQY
<NVLQKXROWDMDW
.XYLR3LHQLWXORLVWHQODSVLSHUKHLGHQOXNXPllUlSHUKHUDNHQWHHQMDQXRULPPDQODSVHQLlQ
PXNDDQSDUHLOODYXRVLQD±
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHGDOOHPHGLDDQLVWD/lKGH7XORQMDNRWLODVWR

0LNlOL WDUNDVWHOHPPH SLHQLWXORLVLNVL OXHWWXMHQ ODSVLSHUKHLGHQ YLLWHKHQNLO|Q W\|PDUNNLQD
DVHPDDYXRVLHQMDYlOLOOlNXYLRYRLGDDQKDYDLWDHWWlN|\K\\GHQNDVYXRQ
OlKHVNRNRQDDQ W\|WW|PLHQ ODSVLSHUKHLGHQNDVYXD/lKHVSXROHW XXVLVWDN|\KLVWl ODSVLSHU
KHLVWlRQSHUKHLWlMRLVVDYLLWHKHQNLO|RQW\|W|QMDQRLQSURVHQWWLDRQODSVLSHUKHLWlMRLVVD
YLLWHKHQNLO|RQRSLVNHOLMD0\|VQLLGHQNRWLWDORXNVLHQRVXXVN|\KLVVlODSVLSHUKHLVVlRQNDV
YDQXWMRLGHQYLLWHKHQNLO|KRLWDDRPDDWDORXWWD6\QW\Y\\VNDVYRLODPDQDLNDQDMD\NVLHVLWHWW\
VHOLW\VWlOOHRQHWWlW\|PDUNNLQDWLODQWHHQROOHVVDKXRQRRVDPXXWHQNLQODSVHQWHNRDVXXQQLWWH
OHYLVWDYDOLWVHYDWPLHOXXPPLQODSVHQKRLGRQNXLQW\|WW|P\\GHQ



































0XX
2PDDWDORXWWD
2SLVNHOLMD
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7\|VVl
.XYLR3LHQLWXORLVWHQODSVLSHUKHLGHQOXNXPllUlMDVRVLRHNRQRPLQHQDVHPDYLLWHKHQNLO|Q
PXNDDQ±
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHGDOOHPHGLDDQLVWD/lKGH7XORQMDNRWLODVWR


 
3LHQLWXORLVHWODSVLSHUKHHWRYDWHQHPPlQULLSSXYDLVLDWXORQVLLUURLVWDNXLQPXXWODSVLSHUKHHWMD
KHLGlQWXORQVLLUWRULLSSXYXXWHQVDRQNDVYDQXWOXYXOOD.XYLRVWDQlKGllQHWWlSLHQL
WXORLVHW ODSVLSHUKHHW VDLYDW NHVNLPllULQ   HXURD WXORQVLLUWRMD SHUKHHQ NXOXWXV\NVLNN|l
NRKGHQYXRQQD MD WXORQVLLUURWPXRGRVWLYDWSURVHQWWLDSLHQLWXORLVWHQEUXWWRWXORLVWD
HXURD(QQHQODPDDWXORQVLLUURWPXRGRVWLYDWSURVHQWWLDSLHQLWXORLVWHQODSVLSHU
KHLGHQEUXWWRWXORLVWD6XXULQRVDSLHQLWXORLVWHQODSVLSHUKHLGHQWXORQVLLUWRULLSSXYXXGHQNDVYXV
WDVHOLWW\\W\|WW|P\\WHHQOLLWW\YLHQWXORQVLLUWRMHQNDVYXOOD0XLGHQNXLQW\|WW|P\\WHHQOLLWW\
YLHQWXORQVLLUWRMHQRVXXVRQNDVYDQXWSLHQLWXORLVLVVDODSVLSHUKHLVVlDLQRDVWDDQSURVHQWLVWD
SURVHQWWLLQEUXWWRWXORLVWDYXRVLHQMDDLNDQD
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7\|WWWXORQVLLUURW
0XXWWXORQVLLUURW
$VXQWRRPDLVXXVW
$QVLRWXORW
.XYLR%UXWWRWXORMHQUDNHQQHSLHQLWXORLVLVVDODSVLSHUKHLVVl
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR

3HUKHSROLLWWLVHW WXORQVLLUWRMD SLHQLWXORLVHW ODSVLSHUKHHW VDLYDW NHVNLPllULQ   HXURD NXOX
WXV\NVLNN|lNRKGHQYXRQQDNXWHQNXYLRVWDYRLGDDQQlKGl3HUKHSROLLWWLVHWWXORQ
VLLUURW PXRGRVWDYDW QRLQ SXROHW SLHQLWXORLVWHQ ODSVLSHUKHLGHQ VDDPLVWD WXORQVLLUURLVWD 
PLNlRQVDPDRVXXVNXLQPXLOODNLQODSVLSHUKHLOOl/DSVLOLVlWPXRGRVWDYDWSURVHQWWLD
MD DVXPLVWXNL  SURVHQWWLD SLHQLWXORLVWHQ SHUKHSROLLWWLVLVWD WXORQVLLUURLVWD .RWLKRLGRQWXNL
PXRGRVWDDSURVHQWWLDSHUKHSROLLWWLVLVWDWXORQVLLUURLVWDHODWXVWXNLSURVHQWWLD2WRNVHQ
SLHQXXGHQYXRNVLRWDQQDVWDMRKWXYDYLUKHRQVXXUWDMRWHQRVDYXRVLWWDLVHVWDYDLKWHOXVWDNXYL
RVVDVHOLWW\\RWDQWDDQOLLWW\YlOOlVDWXQQDLVYDLKWHOXOOD

7RLVLQNXLQPXLOOD ODSVLSHUKHLOOlSLHQLWXORLVWHQ ODSVLSHUKHLGHQVDDPDWSHUKHSROLLWWLVHW WXORQ
VLLUURWNRWLWDORXWWDNRKGHQRYDWNDVYDQHHWOXYXQDLNDQD5HDDOLVWDNDVYXDRQROOXW
SURVHQWWLDYXRGHVWD.DVYXRQWRVLQNl\WlQQ|VVlNRNRQDDQDVXPLVWXHQNDVYXDMROODRQ
NRPSHQVRLWX QRXVVHLWD DVXPLVNXVWDQQXNVLD HWXSllVVl QRXVVHLWD YXRNULD NV NDSSDOH 
$VXPLVWXHQRVXXVSLHQLWXORLVWHQODSVLSHUKHLGHQSHUKHSROLLWWLVLVVDWXORQVLLUURLVVDRQNLQNDVYD
QXWSURVHQWLVWDSURVHQWWLLQ/DSVLOLVLHQMDNRWLKRLGRQWXHQPllUlRQVHQVLMDDQODVNHQXW
ODSVLOLVlW  SURVHQWWLD MD NRWLKRLGRQWXNL SURVHQWWLD.HVNLPllUlLVHQYDQKHPSDLQUDKDQ
VXXUXXVNRWLWDORXWWDNRKGHQRQVlLO\Q\WVDPDQDPXWWDSLHQLWXORLVHQODSVLSHUKHHQNHVNLPllULQ
VDDPDHODWXVWXNLRQNDVYDQXWOXYXOOD
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$VXPLVWXNL
.RWLKRLGRQWXNL
9DQKHPSDLQUDKD
9HURYlKHQQ\NVHW
/DSVLOLVl
.XYLR3LHQLWXORLVWHQODSVLSHUKHLGHQVDDPDWSHUKHSROLLWWLVHWWXORQVLLUURWNRWLWDORXWWDNRK
GHQ±NHVNLDUYRYXRGHQUDKDVVD
7XORWNXOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR



 
/DSVLSHUKHLGHQWXORNHKLW\V±

1XRUHWSHUKHHWQLLQODSVHWWRPDWNXLQODSVLSHUKHHWNLQRYDWYDOXQHHWDODVSlLQWXORQMDRVVDVXK
WHHVVDYDQKHPSLLQNRWLWDORXNVLLQOXYXQDLNDQD7lPlVHOLWW\\SLWNlOWL W\|PDUNNLQRLGHQ
HSlYDNDLVWXPLVHOODMRNDNRVNHWWLHULW\LVHVWLQXRULDW\|PDUNNLQRLOOHWXOHYLD1XRUWHQW\|PDUN
NLQDDVHPD KHLNNHQL OXYXOODPXXWD W\|YlHVW|l YRLPDNNDDPPLQPLNl RQ KHLNHQWlQ\W
HQQHQNDLNNHDW\|XUDDQVDDORLWWHOHYLHQQXRUWHQWDORXGHOOLVWDDVHPDDNV6XWHODHWDO
1XRUWHQRQJHOPDWW\|PDUNNLQRLKLQNLLQQLWW\PLVHVVlRYDWOLVlQQHHWWDORXGHOOLVWDSRODULVDDWLRWD
QXRUWHQ MD VLWl NDXWWD ODSVLSHUKHLGHQ SDULVVD 3RODULVDDWLR Ql\WWllNLQ OLVllQW\QHHQ YRLPDN
NDDPPLQ ODSVLSHUKHLGHQ VLVlOOl NXLQ NRNR YlHVW|VVl /DSVLN|\K\\V RQ NDVYDQXW YRLPDN
NDDPPLQNXLQN|\K\\VNRNRYlHVW|VVlOXYXOOD3RODULVDDWLRQNDVYXVXRPDODLVWHQODSVL
SHUKHLGHQNHVNXXGHVVDRQ UDSRUWRLWXPXLVVDNLQ WXWNLPXNVLVVD HVLP6DXOL )RUVVHQ HW
DO

.l\WHWWlYLVVlROHYLHQ WXORMHQNHKLW\VRQROOXW VXXUHVVDRVDVVD ODSVLSHUKHLWlK\Yl WDLNHVNLQ
NHUWDLQHQYXRVLQD±OXNXXQRWWDPDWWDODPDQDLNDLVWDQRWNDKGXVWD(ULW\LVHVWLSLHQLO
OlNDKGHQYDQKHPPDQODSVLSHUKHLOOlMRLVVDRQ\NVLWDLNDNVLODVWDWXORNHKLW\VRQROOXWVDQJHQ
K\Yl3llRVDODSVLSHUKHLVWlRYDWMXXULSLHQLlNDKGHQYDQKHPPDQMD\KGHQWDLNDKGHQ
ODSVHQNRWLWDORXNVLDMDQLLVVlDVXX\OLSXROHW6XRPHQODSVLVWD6DPRLQWXORNHKLW\VRQ
ROOXWNHVNLPllULQK\YlODSVLSHUKHLVVlMRLVVDQXRULQODSVLRQMRVDDYXWWDQXWNRXOXLlQ7XORNH
KLW\VRQVHQVLMDDQROOXWKHLNRPSDDVXXUHPPLOODODSVLSHUKHLOOl\NVLQKXROWDMLOODVHNlODSVLSHU
KHLOOl MRLVVD RQ DOOH NROPLYXRWLDV ODSVL (ULW\LVHVWL \NVLQKXROWDMDWDORXNVLHQ WXORNHKLW\V RQ
ROOXWKXRQR

/DSVLSHUKHLGHQDVHPDDWXORQMDNDXPDVVDSDLQRLYDWDODVHQQHQNDLNNHD\NVLQKXROWDMLHQMDSLHQ
WHQODVWHQSHUKHLGHQKHLNNRWXORNHKLW\V+HLNNRWXORNHKLW\VQlLVVlODSVLSHUKHLVVlVHOLWW\\HWX
SllVVl SDONND MD \ULWWlMlWXORMHQ KHLNROOD MRSD QHJDWLLYLVHOOD NHKLW\NVHOOl QlLVVl U\KPLVVl
$OOH NROPLYXRWLDLGHQ ODVWHQ YDQKHPSLHQ DQVLRWXORW ROLYDW YXRQQD  UHDDOLVHVWL HGHOOHHQ
VDPDOODWDVROODNXLQYXRQQD<NVLQKXROWDMLHQDQVLRWXORWROLYDWUHDDOLVHVWLNDNVLSURVHQW
WLD DOOH ODPDD HGHOWlYll WDVRD 7\|OOLV\\GHQ KHLNNHQHPLQHQ RQ VXXULQ VHOLWWlMl DQVLRWXORMHQ
KHLNROOHNHKLW\NVHOOH<NVLQKXROWDMLHQW\|OOLV\\VRQODVNHQXWOLNLSURVHQWLVWDSURVHQWWLLQ
OXYXQDLNDQD VDPRLQ\KGHQDQVDLWVLMDQSHUKHW\\SLQ\OHLV\\VDOOHNRXOXLNlLVWHQ ODVWHQ
SHUKHLVVlRQ\OHLVW\Q\WNV+DDWDMD1XRUWHQKHLNNRW\|OOLV\\VWLODQQHKHLMDVWXXSLHQWHQ
ODVWHQSHUKHLVLLQP\|VVLWlNDXWWDHWWlPLQLPLlLWL\VSlLYlUDKDOODROHYLHQlLWLHQPllUlRQNDV
YDQXWODPDDHGHOWlYlVWlYLLGHVWlSURVHQWLVWDQ\N\LVHHQSURVHQWWLLQ

0\|VSHUKHSROLLWWLVWHQ WXORQVLLUWRMHQKHLNHQQ\NVLOOl VHNlYHURWXNVHOODRQROOXWRVXXWWD ODSVL
SHUKHLGHQWXORNHKLW\NVHHQOXYXOOD/DSVLSHUKHHQNHVNLPllUlLQHQSHUKHSROLLWWLVWHQWXORQ
VLLUWRMHQPllUlRQUHDDOLVHVWLKHLNHQW\Q\WQRLQSURVHQWWLDYXRGHVWD0XWWDSHUKHSROLLW
WLVWHQ WXORQVLLUWRMHQ PHUNLW\V RQ NXLWHQNLQ ROOXW SLHQHKN| ODSVLSHUKHLGHQ WXORNHKLW\NVHVVl
VLOOlSHUKHSROLLWWLVHWWXORQVLLUURWPXRGRVWDYDWNHVNLPllULQSXROHWNDLNLVWDODSVLSHUKHLGHQVDD
PLVWD WXORQVLLUURLVWD MD WXORQVLLUURWPXRGRVWDYDWNHVNLPllULQYDLQSURVHQWWLD ODSVLSHUKHL
GHQEUXWWRWXORLVWD/DSVLOLVlWPXRGRVWDYDWSXROHWSHUKHSROLLWWLVLVWDWXORQVLLUURLVWDVDPRLQSHU
KHSROLLWWLVWHQ WXORQVLLUWRMHQ KHLNHQQ\NVHW RYDW UDKDPllUlLVHVWL ROOHHW VXXULPSLD ODSVLOLVLVVl
.RVND ODSVLOLVlWRYDWYDQKHPSLHQ WXORLVWD ULLSSXPDWWRPLDQLLGHQ OHLNNDXNVHWRYDWKHLNHQWl
QHHW ODSVLSHUKHLGHQ WXORNHKLW\VWl WDVDLVHVWL \OL WXORQMDRQ 3LHQLWXORLVLOOD ODSVLSHUKHLOOl ODSVL
OLVLHQ MDPXLGHQSHUKHSROLLWWLVWHQ WXORQVLLUWRMHQ OHLNNDXVWHQPHUNLW\VRQNXLWHQNLQROOXWKXR
PDWWDYDVWLVXXUHPSLVLOOlSHUKHSROLLWWLVHWWXORQVLLUURWPXRGRVWDYDWKHLOOlSURVHQWWLDEUXWWR
WXORLVWDMDWXORQVLLUURWNRNRQDLVXXGHVVDDQSURVHQWWLDEUXWWRWXORLVWD

 
3LHQLWXORLVLNVL OXHWWXMHQ ODSVLSHUKHLGHQ MD VLWl NDXWWD ODSVLN|\K\\GHQYRLPDNDVNDVYX
OXYXQ ORSXOOD Ql\WWll VHOLWW\\ HWXSllVVl W\|WW|P\\GHQ NDVYXOOD ODSVLSHUKHLVVl 7RVLQ P\|V
RSLVNHOLMRLGHQRVXXVRQNDVYDQXWYRLPDNNDDVWLSLHQLWXORLVLVVDODSVLSHUKHLVVl7l\VLSlLYlLQHQ
RSLVNHOLMD RQ RLNHXWHWWX YDLQ YlKLPPlLVPllUlLVHHQ YDQKHPSDLQSlLYlUDKDDQ PLNl VHOLWWll
RVDOWDDQRSLVNHOLMRLGHQNRUNHDDRVXXWWDN|\KLVVlODSVLSHUKHLVVl3HUKHW\\SHLWWlLQWDUNDVWHOWXQD
N|\K\\V NDVYRL HQLWHQ SLHQWHQ ODVWHQ SHUKHLVVl MD \NVLQKXROWDMDWDORXNVLHQ SDULVVD VDPRLQ
KHLGlQRVXXWHQVDN|\KLVVl ODSVLSHUKHLVVlNDVYRLSURVHQWLVWDSURVHQWWLLQ1RLQôN|\
K\\GHQ NDVYXVWD ODSVLSHUKHLVVl YRLGDDQNLQ VHOLWWll N|\K\\GHQ NDVYXOOD SHONlVWllQ SLHQWHQ
ODVWHQSHUKHLVVlMD\NVLQKXROWDMDWDORXNVLVVD



 


<KWHHQYHWR

7lVVl VHOYLW\NVHVVl RQ WDUNDVWHOWX VXRPDODLVWHQ ODSVLSHUKHLGHQ WDORXGHOOLVWD WLODQQHWWD MD VHQ
NHKLW\VWl OXYXQ DOXVWD WlKlQ SlLYllQ QLLQ NXWVXWXQ LQVWLWXWLRQDDOLVHQ K\YLQYRLQWLWXWNL
PXNVHQYLLWHNHK\NVHVVl MRVVDK\YLQYRLQQLQNDWVRWDDQ V\QW\YlQSHUKHHQ YDOWLRQ MDPDUNNL
QRLGHQYXRURYDLNXWXNVHQWXORNVHQD0\|VVHOYLW\NVHQUDNHQQHRQQRXGDWWDQXWWlWlYLLWHNHK\V
Wl +\YLQYRLQQLQ MDNRRQ YDLNXWWDQHHW PXXWRNVHW ODSVLSHUKHLGHQ UDNHQWHHVVD SHU
KHSROLWLLNDVVDMDPDUNNLQRLGHQWRLPLQQDVVDRQNl\W\OlSLRPLVVDOXYXLVVDDQHQQHQVLLUW\PLVWl
ODSVLSHUKHLGHQ WXORNHKLW\NVHQ WDUNDVWHOXXQ7lVVlYLLPHLVHVVl OXYXVVDRQ WDUNRLWXV VLWRD\K
WHHQHGHOOLVHQQHOMlQOXYXQVLVlOW|MDWXRWWDDNRNRQDLVNXYDODSVLSHUKHLGHQWDORXGHOOLVHVWDWLODQ
WHHVWDMDWRLPHHQWXORQHGHOO\W\NVLVWl6XRPHVVDOXYXQDONXSXROHOOD6HOYLW\NVHQDQWDPD
NRNRQDLVNXYDQRXGDWWDDDLNDLVHPSLDWXWNLPXNVLDWXORQMDRQNHKLW\NVHVWl6XRPHVVDNV8XVL
WDOR  5LLKHOl  +HLNNLOl 	 .DXWWR  9DOWLRQHXYRVWRQ NDQVOLD  0RLVLR
.DQJDV	5LWDNDOOLR6XRQLHPL

/DSVLSHUKHLGHQRVXXVDOLPPLVVDWXOROXRNLVVDNDVYRLOXYXOOD7lPlOLLWW\\OXYXOOD
KDYDLWWXXQODDMHPSDDQWXORQMDRQPXXWRNVHHQMRVVDQXRUHWRYDWVLLUW\QHHWDODVSlLQWXORQMDRVVD
VXKWHHVVD YDQKHPSLLQ LNlOXRNNLLQ 7lPl NHKLW\V OLLWW\\ W\|OOLV\\GHQ PXLWD LNlU\KPLl YRL
PDNNDDPSDDQ ODVNXXQ DOOH  YXRWLDLGHQ SDULVVD VHNl WRGHQQlN|LVHVWL P\|V 7(/
MlUMHVWHOPlQ OlSLPHQRRQ  \Kl XVHDPPDOOD OXYXOOD HOlNNHHOOH VLLUW\QHHOOl RQ WXQWXYD
W\|HOlNH7l\W\\NXLWHQNLQPXLVWDDHWWlYDLNNDHOlNHOlLVWHQRVXXVDOLPPLVVDWXOROXRNLVVDRQ
ODVNHQXWKHLGlQRVXXWHQVDDOLPPLVVDWXOROXRNLVVDRQHGHOOHHQVHOYlVWLNRUNHDPSLNXLQODSVL
SHUKHLOOlWDLW\|LNlLVLOOl\OHHQVl

/DSVLSHUKHLGHQ DVHPDQSDLQXPLQHQ DODVSlLQ WXORQMDRVVD VHOLWW\\ NXLWHQNLQ SDUHPPLQ WDORX
GHOOLVHOODSRODULVDDWLROODNXLQODSVLSHUKHLGHQ\OHLVHOOlKHLNROODWXORNHKLW\NVHOOl7XORMHQNHKL
W\VRQROOXWLWVHDVLDVVDVXXULPPDVVDRVDVVDODSVLSHUKHLWlK\YlWDLNHVNLQNHUWDLQHQ(ULW\LVHVWL
SLHQLOOlNDKGHQYDQKHPPDQODSVLSHUKHLOOlMRLVVDRQ\NVLWDLNDNVLODVWDWXORNHKLW\VRQROOXW
VDQJHQK\Yl6DPRLQ WXORNHKLW\VRQROOXWK\Yl ODSVLSHUKHLVVl MRLVVDQXRULQ ODSVLRQ MRVDD
YXWWDQXW NRXOXLlQ 7XORNHKLW\V RQ VHQ VLMDDQ ROOXW KHLNRPSDD VXXULOOD ODSVLSHUKHLOOl \NVLQ
KXROWDMLOODVHNlODSVLSHUKHLOOlMRLVVDRQDOOHNROPLYXRWLDVODSVL(ULW\LVHVWL\NVLQKXROWDMDWDOR
XNVLHQWXORNHKLW\VRQROOXWKXRQR

/DPDQ P\|Wl RQJHOPDW WRLPHHQWXORQ KDQNNLPLVHVVD W\|PDUNNLQRLOOD RYDW \OHLVW\QHHW YRL
PDNNDDVWL MD WlPl RQ DLKHXWWDQXW WDORXGHOOLVWD SRODULVDDWLRWD ODSVLSHUKHLGHQ SDULVVD 3RODUL
VDDWLR Ql\WWllNLQ OLVllQW\QHHQ YRLPDNNDDPPLQ ODSVLSHUKHLGHQ VLVlOOl NXLQ NRNR YlHVW|VVl
ODSVLN|\K\\VRQNDVYDQXWYRLPDNNDDPPLQNXLQN|\K\\VNRNRYlHVW|VVlOXYXOOD.|\
K\\VRQHULW\LVHQ\OHLVWl W\|WW|P\\WWlNRNRQHLVVD ODSVLSHUKHLVVlPXWWDP\|VRSLVNHOLMDWDOR
XNVLHQRVXXVN|\KLVVlODSVLSHUKHLVVlRQNRUNHD3HUKHW\\SHLVWlN|\K\\GHQNDVYXRVXLHULW\L
VHVWL\NVLQKXROWDMLLQ MDSLHQWHQ ODVWHQSHUKHLVLLQ1RLQôN|\K\\GHQNDVYXVWD ODSVLSHUKHLVVl
OXYXQORSXOODVHOLWW\\NLQN|\K\\GHQNDVYXOODMXXULSLHQWHQODVWHQSHUKHLVVlMD\NVLQKXRO
WDMDWDORXNVLVVD 6DPDOOD SLHQWHQ ODVWHQ SHUKHLGHQ MD \NVLKXROWDMLHQ RVXXV N|\KLVVl ODSVLSHU
KHLVVlNDVYRLSURVHQWLVWDSURVHQWWLLQ7RLPHHQWXORQHGHOO\W\VWHQNLULVW\PLQHQW\|PDUN
NLQRLOODQl\WWllNRKGLVWXQHHQMXXULODSVLSHUKHLVLLQMRLVVDODSVHQYDXYDLNlWDL\NVLQKXROWDMXXV
DVHWWDDOLVlUDMRLWXNVLDSHUKHHQYDQKHPSLHQW\|VVlNl\QQLOOH3LHQWHQODVWHQSHUKHLGHQMD\NVLQ
KXROWDMLHQWRLPHHQWXORQNLULVW\PLVHQV\LGHQVHOYLWWlPLQHQYDDWLVLNLQOLVlVHOYLW\VWl

 
OXYXOOD QLLQ W\| DVXQWR NXLQ UDKRLWXVPDUNNLQDW RYDW OlSLNl\QHHWPXXWRNVHQ /DPDQ
P\|WlWDSDKWXQXWW\|PDUNNLQRLGHQPXUURVRVXLYRLPDNNDLPPLQSHUKHHQSHUXVWDPLVlVVlROH
YLLQQXRULLQDLNXLVLLQ7\|OOLV\\VDVWHRQODVNHQXWMDW\|WW|P\\VNDVYDQXWYRLPDNNDLPPLQDOOH
YXRWLDLGHQSDULVVD6DPRLQPllUlDLNDLVHWW\|VXKWHHWRYDW\OHLVW\QHHWHQLWHQSHUKHHQSHUXV
WDPLVlVVl ROHYLHQ QXRUWHQ W\|QWHNLM|LKLQ SDULVVD HULW\LVHVWL QXRUWHQ QDLVWHQ 0llUlDLNDLVHW
W\|VXKWHHW RYDW \OHLVLPSLl MXXUL QDLVYDOWDLVLOOD MXONLVHQ VHNWRULQ DORLOOD 7\|OOLV\\V RQ ROOXW
SHULQWHLVHVWLNRUNHDODSVLSHUKHLGHQYDQKHPSLHQSDULVVDMDVLWlVHRQHGHOOHHQPXWWDODSVLSHU
KHLGHQ VLVlOOl RQ WDSDKWXQXW SRODULVDDWLRWD W\|PDUNNLQRLGHQ VXKWHHQ NV 6DXOL HW DO 
3LHQWHQ ODVWHQYDQKHPSLHQ MDHULW\LVHVWL\NVLKXROWDMLHQDQVLRWXORMHQNHKLW\VRQROOXWKHLNNRD
OXYXOOD PLNl NHUWRR NDVYDQHLVWD YDLNHXNVLVWD KDQNNLD WRLPHHQWXOR W\|PDUNNLQRLOOD
$VXPLVNXVWDQQXVWHQQRXVXQLLQRPLVWXVNXLQYXRNUDDVXMLOODRQNRVNHWWDQXWHULW\LVHVWLODSVL
SHUKHLWlMRLGHQWLODQWDUSHHQNDVYXSHUKHOXYXQNDVYDHVVDHLQRXGDWDDVXQWRMHQKLQWDWDLYXRN
UDNHKLW\VWl5DKDOLLWWRRQOLLWW\PLVHQP\|WlWRVLQDVXQWRVllVWlMlWRYDWVDDQHHWQDXWWLDYDNDLVWD
MD DOKDLVLVWD NRURLVWD PLNl RQ NXLWHQNLQ WRGHQQlN|LVHVWL YDOXQXW DLQDNLQ RVLWWDLQ DVXQWRMHQ
KLQWRLKLQ6DPRLQKDOYDVWDDVXQWRODLQDVWDYRLYDWK\|W\lYDLQQHODSVLSHUKHHWMRLOODWRLPHHQWX
ORPDKGROOLVWDDDVXQQRQRVWDPLVHQYXRNUDDVXPLVHQVLMDDQ

0\|VSHUKHLQVWLWXXWLRRQROOXWPXXWRNVHVVD3HUKHLGHQKDMRDPLQHQ\NVLQDVXPLVHQ\OHLVW\
PLQHQMD\NVLQKXROWDMLHQPllUlQOLVllQW\PLQHQRYDWKHLNHQWlQHHWSHUKHLGHQN\N\lMDNDDK\
YLQYRLQWLD MD WRLPLDSXVNXULQD WDORXGHOOLVLOOH VKRNHLOOHNXWHQ W\|WW|P\\GHOOH WDL W\|N\Y\WW|
P\\GHOOH9DLNNDKHGHOPlOOLV\\VRQ6XRPHVVDHXURRSSDODLVLWWDLQNRUNHDQRLQV\QW\Q\WWl
ODVWD QDLVWD NRKGHQ RQ VH DOOH YlHVW|Q XXVLXWXPLVWDVRQ  HOL YlHVW| WXOHH SLHQHQHPllQ
Q\N\LVHOOlV\QW\Y\\GHQWDVROOD6XRPHVVD/DVWHQKDQNLQQDVVDRQNXLWHQNLQKDYDLWWDYLVVDSR
ODULVDDWLRWD ODSVLSHUKHLGHQ NRNR RQ NDVYDQXW SDULQ YLLPH YXRVLN\PPHQHQ DLNDQD VDPDDQ
DLNDDQNXQODSVHWWRPLHQQDLVWHQPllUlRQNDVYDQXW6DPDOODlLWLHQMDHULW\LVHVWLHQVLV\QQ\WWl
MLHQNHVNLLNlRQQRXVVXWPLNlRQ WRGHQQlN|LVHVWL OLVlQQ\W WDKDWRQWD ODSVHWWRPXXWWD6\\Ql
ODVWHQKDQNLQQDQ O\NNllPLVHOOH RYDW XVHLPPLWHQ QXRUWHQ NRXOXWXVWDVRQ QRXVXVWD VHXUDQQXW
RSLVNHOXDLNRMHQSLGHQW\PLQHQVHNlYDLNHXGHWNLLQQLWW\lNLULVW\QHLOOHW\|PDUNNLQRLOOH

9DOWLRQKDUMRLWWDPDOODSROLWLLNDOODRQMDWXOHHROHPDDQYDLNXWXVWDVHNlSHUKHLGHQHWWlPDUNNL
QRLGHQ VXRULWWDPDDQ K\YLQYRLQQLQ MDNRRQ HLNl SHONlVWllQ SHUKHSROLWLLNDOOD NV 9LUWDQHQ
 9HURWXNVHQ SDLQRSLVWHHQ VLLUW\PLQHQ DQVLRYHURWXNVHVWD YlOLOOLVLLQ YHURLKLQ WDUNRLWWDD
YHURUDVLWXNVHQVXKWHHOOLVWDNLULVW\PLVWl ODSVLSHUKHLOOHVLOOlYlOWWlPlWW|P\\VNXOXWXNVHQRVXXV
ODSVLSHUKHLGHQNXOXWXVUDNHQWHHVVDRQNRUNHD -lQWWL9DOWLRQ WLHWR\KWHLVNXQWDDQVLLUW\
PLVWlKHOSRWWDYDWDYRLWHHWWlSURVHQWWLDQ\N\LVLVWlLNlOXRNLVWDKDQNNLVLNRUNHDNRXOXWXW
NLQQRQWXOHHWRGHQQlN|LVHVWLRVDOWDDQQRVWDPDDQHQVLV\QQ\WWlMLHQNHVNLLNll6\\QlWlKlQRQ
RVDOWDDQVHHWWlHVLPHUNLNVLYDQKHPSDLQSlLYlUDKDQPllUl\W\PLVSHUXVWHHWRYDW OXRWX\KWHLV
NXQWDDQMRVVDODSVHQKDQNLQWDLNllQWXOHYLHQYXRWLDLGHQQDLVWHQRQROHWHWWXMRNLLQQLWW\
QHHQW\|HOlPllQ1lLQHLNXLWHQNDDQHQllNDVYDYDVVDPllULQWXOHROHPDDQPLVWlNHUWRRW\|
WXORMHQ SXXWWXPLVHQ YXRNVL YlKLPPlLVWl YDQKHPSDLQSlLYlUDKDD VDDYLHQ lLWLHQPllUlQ YRL
PDNDVNDVYX6DPRLQSLWNlOWLYDQKHPSLHQWl\VW\|OOLV\\GHQDLNDDQUDNHQQHWWXVRVLDDOLWXUYD
MlUMHVWHOPl WXRWWDD Q\N\LVLVVl W\|PDUNNLQDRORLVVD XXGHQODLVLD RQJHOPLD ODSVLSHUKHLVVl0R
QLLQ VRVLDDOLVLLQ WXORQVLLUWRLKLQYDLNXWWDYDWP\|VSHUKHHQPXLGHQ MlVHQWHQ WXORWPLNl OXR MR
WDORXGHOOLVWHQYDLNHXNVLHQNDQVVDNDPSSDLOHYLHQ ODSVLSHUKHLGHQWHLQL MD Wl\VLLNlLVWHQ ODVWHQ
W\|VVlNl\QQLOOHYDKYDQWXORORXNXQMDQHJDWLLYLVHQNDQQXVWHHQW\|NRNHPXNVHQKDQNNLPLVHOOH
7lPl HUllQODLQHQ NllQWHLQHQ HODWXVYHOYROOLVXXV DVHWWDD QXRUHW HSlWDVDDUYRLVHHQ DVHPDDQ
PDKGROOLVXXNVLHQ VXKWHHQ YDKYLVWDHQ WRGHQQlN|LVHVWL KXRQRRVDLVXXGHQ \OLVXNXSROYLVWD SH
UL\W\Y\\WWl

 
3HUKHSROLLWWLVHW WXORQVLLUURW KHLNHQW\LYlW OXYXOOD QRLQ N\PPHQHQ SURVHQWWLD PLNl RQ
KHLNHQWlQ\W ODSVLSHUKHLGHQ WDORXGHOOLVWD WLODQQHWWD2VD MRKWXL HWXXNVLHQ WDVRQ OHLNNDXNVLVWD
RVD DQVLRVLGRQQDLVWHQ WXORQVLLUWRMHQ KHLNHQW\HVVl W\|WW|P\\GHQ NDVYXQ VHXUDXNVHQD (QLWHQ
PHQHWWLYlW SLHQWHQ ODVWHQ SHUKHHW MRLGHQ SHUKHSROLLWWLVHW WXORQVLLUURW RYDW ODVNHQHHW  SUR
VHQWWLD6DPRLQVXXUHWODSVLSHUKHHWPHQHWWLYlWVXKWHHVVDHQHPPlQVLOOlKHLNHQQ\NVHWNRVNL
YDWHULW\LVHVWLODSVLOLVLlVHNlNRWLKRLGRQWXNHDMRQNDNl\WW|RQ\OHLVWlVXXULVVDODSVLSHUKHLVVl
/DSVLSHUKHLGHQOLVllQW\QHHWWDORXVYDLNHXGHWDLKHXWXYDWNXLWHQNLQHQQHQNDLNNHDNDVYDQHHVWD
W\|WW|P\\GHVWlMDPXLVWDYDLNHXNVLVWDKDQNNLDWRLPHHQWXORW\|PDUNNLQRLOWD7\|WW|P\\GHQMD
PXLGHQRQJHOPLHQNDVYXODSVLSHUKHLVVlODPDYXRVLQDWDSDKWXLVDPDDQDLNDDQNXQODSVLOOHMD
ODSVLSHUKHLOOH VXXQQDWWXMHQ SDOYHOXMD KHLNHQQHWWLLQ 3HUKHQHXYRORLGHQ MD NRXOXWHUYH\GHQKRL
GRQKHQNLO|NXQWDDYlKHQQHWWLLQODSVLU\KPLHQNRNRDVXXUHQQHWWLLQSlLYlKRLGRVVDMDNRXOXLVVD
MDYDSDDHKWRLQHQNHUKRWRLPLQWDODNNDXWHWWLLQPLOWHLNRNRQDDQ1lPlOHLNNDXNVHWKHLNHQVLYlW
XVHLQMRWDORXGHOOLVWHQRQJHOPLHQNDQVVDSDLQLYLHQODSVLSHUKHLGHQDYXQVDDQWLDMDHQLWHQWXNHD
WDUYLWVHYLHQ RSSLODLGHQ DVHPDD /DSVLSHUKHLGHQ RQJHOPDW KHLMDVWXYDW NRXOXLKLQ ODVWHQ RSSL
PLVMDVRSHXWXPLVYDLNHXNVLQDMRLGHQVHXUDXNVHWWXOHYDWPDNVDPDDQ\KWHLVNXQQDOOHWRGHQQl
N|LVHVWLKXRPDWWDYDVWLHQHPPlQNXLQQLLGHQHQQDOWDHKNlLV\PDNVDLVL



 
/LLWH$/DVNHQQDOOLVHQDVXQWRWXORQMDNDXWXPLQHQODSVLSHUKHLVVl

2PLVWXVDVXQQRVVDWDLOXRQWRLVHWXDVXQQRVVDDVXYLOOHNRWLWDORXNVLOOHPXRGRVWXXSllRPDWXORRQ
ULQQDVWHWWDYDDWDORXGHOOLVWDHWXD7lPlDVXQWRHWXYRLGDDQPllULWHOOlODVNHQQDOOLVHVWDYXRNUDVWD
YDVWDDYDQW\\SSLVHQYXRNUDDVXQQRQPDUNNLQDYXRNUDVWD$VXQWRHWXRQWlPlQODVNHQQDOOLVHQ
YXRNUDQMD WRGHOOLVWHQNXOXMHQPPNRUNRMHQ\KWL|YDVWLNNHLGHQYDNXXWXVWHQ MDNRUMDXVNXV
WDQQXVWHQHURWXV/DVNHQQDOOLQHQQHWWRDVXQWRHWXRQVLVlOO\WHWW\Nl\WHWWlYLVVlROHYLLQWXORL
KLQMRWHQVHQVXXUXXVMDMDNDXWXPLQHQYDLNXWWDDVHOYLW\NVHVVlHVLWHWW\LKLQOXNXLKLQ

.XYLRVVD,RQHVLWHWW\Nl\WHWWlYLVVlROHYLLQWXORLKLQOLVlWW\ODVNHQQDOOLQHQDVXQWRHWXHULNRWLWD
ORXNVLOOD 6XXULPPDQ RVXXGHQ Nl\WHWWlYLVVl ROHYLVWD WXORLVWD DVXQWRHWXPXRGRVWDD YDQKHP
PDOODYlHVW|OOl/DSVHWWRPLOOD\OL YXRWLDLGHQ WDORXNVLOOD MRLOOD DVXQWRHWXROL HXURD
YXRQQD  PXRGRVWDHQ   SURVHQWWLD KHLGlQ Nl\WHWWlYLVVl ROHYLVWD WXORLVWDDQ $VXQ
WRHGXQ RVXXV Nl\WHWWlYLVVl ROHYLVWD WXORLVWD RQ NDVYDQXW \OL  YXRWLDLGHQ WDORXNVLVVD VLOOl
YXRQQDDVXQWRHWXPXRGRVWLSURVHQWWLDNl\WHWWlYLVVlROHYLVWDWXORLVWD

1XRUHPPLOODNRWLWDORXNVLOODQLLQODSVLSHUKHLOOlNXLQODSVHWWRPLOODSDUHLOODDVXQWRHWXPXRGRV
WDD KXRPDWWDYDVWL SLHQHPPlQ RVDQ Nl\WHWWlYLVVl ROHYLVWD WXORLVWD PXWWD DVXQWRHGXQ RVXXV
Nl\WHWWlYLVWl ROHYLVWD WXORLVWD RQNDVYDQXW QRSHDPPLQNXLQ\OL YXRWLDLOOD.DLNLOOD ODSVL
SHUKHLOOlDVXQWRHWXROLNHVNLPllULQHXURDYXRQQDPLNlRQSURVHQWWLDKHLGlQ
Nl\WHWWlYLVVlROHYLVWDWXORLVWDDQ9XRQQDDVXQWRHWXPXRGRVWLODSVLSHUKHLOOlYDLQSUR
VHQWWLD Nl\WHWWlYLVVl ROHYLVWD WXORLVWD /DSVHWWRPLOOD DOOH  YXRWLDLOOD SDUHLOOD DVXQWRHWX ROL
HXURPllUlLVHVWLVXXQQLOOHHQVDPDYXRQQDNXLQODSVLSHUKHLOOlHXURDVDPRLQNXLQ
DVXQWRHGXQ RVXXV Nl\WHWWlYLVVl ROHYLVWD WXORLVWD RQ VXXQQLOOHHQ VDPD   YXRQQD 
$VXQWRHGXQ VXXUXXV MD RVXXV Nl\WHWWlYLVWl ROHYLVWD WXORLVWD RQ NDVYDQXWP\|V ODSVHWWRPLOOD
DOOHYXRWLDLOODSDUHLOOD/DSVHWWRPLOODSDUHLOODDVXQWRHWXROLHXURDYXRQQDMDVHROL
QRLQSURVHQWWLDNl\WHWWlYLVVlROHYLVWDWXORLVWD

3LHQWHQ ODVWHQ MD \NVLQKXROWDMDSHUKHLVVl WDORXGHOOLVHQ WLODQWHHQ NHKLW\V WRGHWWLLQ KHLNRNVL
$VXQWRHWX HL NXLWHQNDDQ MXXUL Ql\Wl VHOLWWlYlQQlLGHQ ODSVLSHUKHLGHQ VXKWHHOOLVHQKHLNNR WD
ORXGHOOLVWD NHKLW\VWl VLOOl DVXQWRHGXQ NHKLW\V MD WDVR RQ ROOXW VDPDQODLVWD NXLQPXLOODNLQ
ODSVLSHUKHLOOl<NVLKXROWDMLOODODVNHQQDOOLQHQDVXQWRHWXYXRQQDROLNHVNLPllULQHX
URDHOLSURVHQWWLDNl\WHWWlYLVWlROHYLVWDWXORLVWD2VXXVRQNDVYDQXWYXRGHVWDMROORLQ
RVXXVROLSURVHQWWLDNl\WHWWlYLVWlROHYLVWDWXORLVWD3DUHLOODMRLOODRQDOOHNROPLYXRWLDVODS
VL DVXQWRHWX ROL  HXURD YXRQQD  PXRGRVWDHQ  SURVHQWWLD Nl\WHWWlYLVVl ROHYLVWD
WXORLVWD$VXQWRHGXQVXKWHHOOLQHQRVXXVRQNDVYDQXWP\|VKHLOOlYXRGHQMROORLQODVNHQ
QDOOLQHQ DVXQWRHWX ROL SLHQWHQ ODVWHQ YDQKHPPLOOD QHJDWLLYLQHQ  HXUROOD 7RLVLQ VDQRHQ
OXYXQDOXVVDSLHQWHQ ODVWHQYDQKHPPDWPDNVRLYDWNRUNRMD MDYDVWLNNHLWDRPLVWXVDVXQ
QRVWDDQHQHPPlQNXLQDVXQQRQODVNHQQDOOLQHQYXRNUDROL



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.XOXWXV\NVLNN|lNRKGHQ2(&'PRGLILHG/lKGH7XORQMDNRWLODVWR




 
/LLWH%.lVLWWHHWMDOXRNLWXNVHW

.l\WHWWlYLVVlROHYDWWXORW6HOYLW\NVHQWXORNlVLWHYDVWDD7XORQMDNRDLQHLVWRQNl\WHWWlYLVVl
ROHYLHQWXORMHQNlVLWHWWlMRNDPXRGRVWHWDDQEUXWWRUDKDWXORLVWDYlKHQWlPlOOlQLLVWlPDNVHWXW
WXORQVLLUURW6LVlOWllP\|VODVNHQQDOOLVHQDVXQWRHGXQMDOXRQWDLVHGXW
 .RWLWDORXGHQNl\WHWWlYLVVlROHYDWWXORWODVNHWDDQNDLNNLHQNRWLWDORXGHQMlVHQLHQ
WXORWLHWRMHQSRKMDOWDVHXUDDYDVWL

3DONNDWXORW
<ULWWlMlWXORW
2PDLVXXVWXORWVLVODVNHQQDOOLVHQDVXQWRHGXQ
 7XRWDQQRQWHNLMlWXORW
6DDGXWWXORQVLLUURW
 %UXWWRWXORW
0DNVHWXWWXORQVLLUURW
 .l\WHWWlYLVVlROHYDWXOR


.RWLWDORXV0XRGRVWXXKHQNLO|LVWlMRWNDDVXYDWUXRNDLOHYDWWDLNl\WWlYlWWXORMDDQ\KGHVVl

.RWLWDORXGHQYLLWHKHQNLO|6HNRWLWDORXGHQMlVHQMROODRQVXXULPPDWKHQNLO|NRKWDLVHWWXORW

.XOXWXV\NVLNN|.XOXWXV\NVLNN|lNRKWLODVNHWXLOODWXORLOODMDNXOXWXVPHQRLOODYRLGDDQYHUUD
WDNRROWDDQMDUDNHQWHHOWDDQHULODLVLDNRWLWDORXNVLDWRLVLLQVD.XOXWXV\NVLN|LGHQNl\WW|RQSH
UXVWHOWXDNRVNDVXXUHWNRWLWDORXGHWVDDYXWWDYDWQVPLWWDNDDYDHWXMDSLHQHPSLLQNRWLWDORXNVLLQ
YHUUDWWXQD-lVHQWHQOXNXPllUllQSHUXVWXYDWYHUWDLOXWHLYlWRWDKXRPLRRQVLWlHWWlNRWLWDORXN
VLHQNXOXWXVWDUYHHLNDVYDVXRUDYLLYDLVHVWLMlVHQWHQOXNXPllUlQNDVYDHVVD-lVHQNRKWDLQHQ
WDUNDVWHOXMRVVDVHNlDLNXLQHQHWWlODSVLVDDYDWVDPDQSDLQRQHLP\|VNllQKXRPLRLHURMD
NXOXWXVWDUSHLVVD7LODVWRNHVNXV
 6HOYLW\NVHVVlNXOXWXV\NVLNN|MHQPllULWWHO\VVlRQNl\WHWW\2(&'QPRGLIRLWXD
NXOXWXV\NVLNN|NlVLWHWWlMRVVD

HQVLPPlLQHQDLNXLQHQVDDDUYRQ
PXXWDLNXLVHWDUYRQ
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